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World news 




Hardline 

Sikhs 

reject 

accord 


- : •: HardBae Sikhs rejected the settle- 
*'*: mart on the Punjab Issue readied 
fay the moderate Sikh party leader 
-To, Mr Hardtand Singh Longowal and 
Indian Prime A&nister Rajiv 
* • “ * Gandhi. 

\*L The United Akah DaL the rival 
' 'Y: factional LongowaTs AkaJH Dal; de- 
scribed tbe settlement as a “sell- 
' out” A militant section of tbe AIL 
Imfia Sikh Students' Federation oF 
so rejected tbe settlement 
’’ v It dow remains to be seen which 
of the rival Akali Dal factions is 
iLfi more powerful. A security alert has 

^ been called in Punjab to prevent 
Sikh terrorists from resorting to 
Y v. violence. Page 3 

Soviets call for ban 

'■-:v Thechief Soviet negotiator at space 
•: Y" J arms talks with tbe U.S. said Mos- 
•— cow wuold insist on a research ban 
• , '■ into star wars systems and dismis- 
V.* sed U.3 l arguments that this could 
"Y not be verified. 

Import fee proposed 

, ! -j US. Senate budget negotiators 
agreed in seek a S5 a barrel oil rm- 
•'< port fee to help to cut the federal 
-Y; deficit The plan now goes to budget 
negotiators from the House of 
Representatives. 


Commander replaced 

- : Soviet Strategic Rocket Forces 
• ' Commander Marshal Vladimir To- 
. ' - Iubko, 70, was reported to have 
been replaced, a further sign of a 
r- - major shake-up in the top ranks of 
. the military. . . 

* :- EEC aidlian backed 

EEC Industry Ministers endorsed 
the European Commission's plan to 
ban all operating aids to Communi- 
ty steel producers from December 

... 3ij»age Z 

cmmm U^. ban wihe' 

Austria's wine, scandal assumed 
worldwide proportions .as sales 
Mi Ti’ were banned in the UJS. ami media 
il in both Japan and Hong Kong 

* V ' V '?• warned ofjpossible contamin at io n. 

• Ai Page 18 . 

Jet crash clue 

British r e searchers said the cockpit 
voice recorder of the Air -India jet 
that crashed off Ireland picked up a 
"sharp bang” a fraction of a second 
before it stopped working. Spec- 
trum analysis -will determine 
whether it was tbe sound of a bomb. 

Train attack kills 61 

Burmese rebels blew up a passen- 
3 H| f ger train, killing 81 and wounding 
wMal/v 112 > onthemain line between Ran- 

fm* w goon and Mandalay.. 

i qv Beirut bomb charges 

i , Five men have been charged with. 

blowing up tbe U5. embassy in Bei- 
rut in April 1983. They face death 
sentences. 

DC-6 Jungle crash 

Fog and the Amazon jungle hin- 
dered airborne rescue teams from 
reaching the wreckage of a Colom- 
bian air force DCS, which crashed 
while en route to Bogota with 79 on 
£•* board. 

West -Berlin stabbing . 

1 '"i, An. Iranian member . of . a monar- 
h chist organisation whs stabbed to 

death and his friend wounded .in 
West Berlin after a clash with 15 
Arabs, believed to be stgjporters of 
Iranian leader Ayatollah Khomeini. 

Soccer ads halted 

Violent behaviour of English soccer 
fans hue caused Dutch lorry wiaVftr 
DAF Trucks to stop 1 advertising at 
football grounds in England. Crowd' 
control nrged. Page 6 

Lima bomb attack 

Six car bombs exploded outside the 
Peruvian Interior Ministry only 
, four days before the presidential in- 
. C auguration of Social Democrat Alan 
Garda. . 


Business summary 


U.S. cuts 
economic 
growth 
forecast 


THE US. has cut its forecast for 
■economic growth in 1985 to about 3 
per cent from tbe 3D per cent previ- 
ously estimated, signalling a rise in 
the S238hn deficit projected for the 
■ 1986 fiscal year. 

Last year the Gross National 
Product rose 5.7. per cent on a 
fourth-quarter to fourth-quarter ba- 
ss. Following the disclosure that 
this year's GNP is lower than ex- 
pects}, it is not known whether pro- 
jections for future years have been 
revised down. 

As a rule of thumb, budget ex- 
perts generally reckon that a loss of 
1 per cent in the growth of real 
GNP, other things being equal, will 
add $15bn to the budget deficit 
Page 4 

WALL STREET: Tbe Dow Jones in- 
dustrial average closed up 4.71 at 
1,353 AL Page 36 

TOKYO blue chips retreated and 
left the Nlkkei-Dow market average 
130.00 lower at 12,647.03. Page 38 
LONDON shares were unsettled by 
IGI results. The FT Ordinary index 
dropped 15.0 to 91LOO. Gilts eased. 
Page 38 

DOLLAR finished lower in London, 
falling to DM 2464 (DM 24875), FFr 
8.715^ 8.77), SwFr 24385 (SwFr 


T, 




8.715 (FFr 8.77), SwFr 24385 (SwFr 
2487) and Y23845 (Y239.75). On 
Bank of En gland figures the dol- 
lar's exchange rate index fell to 
1384 from 138.7. Page 29 

STERLING was generally firm in 
London, gaining L4 cents against 
tbe dollar to S1.41L It was un- 
changed at DM 4.035 and rose to 
FFr 1249 (FFr 1243) and Y337.0 
(Y3354) but feD to SwFr 3495 
(SwFr 44075). The pound's ex- 
change rate index was nTM*h?mgtwi 
at 840. Page 29 

GOLD: In New York the Comex An- 
.gpst .settlement was S31940 fell 50. 
cents on the T/vthVw bullion market 
to 3317.75 and 45 cents in Zurkh to 
531745. Page 28 

FT GOU) MINES Index fell 390 to 
3304, its lowest point since Septem- 
ber 1982 and a fall on the week of 

74.7 Selling pressure an South Afri- 
can mining' issues continued with 
Australian Golds recording further 
strong gains. Page 36 

FOU R AR AB fin ancia l institutions 
have withdrawn from negotiations 
for about £K0m of financing for 
construction of an Iraqi pipeline 
through Saudi Arabia, banking 
sources said. 

IBM has taken the unusual step of 
denying it is about to launch a new 
line of desktop computers. Analysts 
hope its statement has removed 
some of the uncertainty that has 
contributed to depressed demand. 

GENERAL DYNAMICS announced 
it would dose its shipyard in Quin- 
cy, Massachusetts, next year and 
lay off 4 400 employees. The yard 
will close in mid-1986 when it com- 
pletes a 5700m contract for the US. 
Navy - the last contract it has in 
sight 

DELTA AIRLINES of the US. 
boosted annual earn ings from 
51754m to S259.4m and is lifting its 
final dividend after a strong last 
quarter. Page 17 

JOHNSON & JOHNSON, US. man- 
ufacturer of health care products, 
increased second-quarter earnings 
30 per cent to 5156.7m. Page 17 
MARTIN MARIETTA, US. aero- 
space, data communications and 
construction material group, in- 
creased operating earnings from 
$744m to 5122.04m in the second- 
quarter after a SlOOm pre-tax gain 
following the sale of a group divi- 
sion. Page 17 

ITALY’S newly created unit trusts 
reached £9,073bn (S4.7bn) in invest- 
ment ft™***; at the end of June, an 
eightfold increase since the start of 
the year. Page 17 

BOND. Corporation Holdings, Aus- 
tralian brewing, property and re- 
sources group, announced a new 
bid for all the shares in Castle- 
maine Toobeys, valuing the brewer 
at AS1498bn (S779m). Page 14 


U.S. will maintain 
‘constructive links’ 
with Pretoria 


BY OUR FOREIGN STAFF 

THE REAGAN Administration 
made clear yesterday that there 
would be no significant change in 
its "co n st ru ct i ve engagement" poli- 
cy towards South Africa despite 
Pretoria's declaration of a state of 
emergency last weekend. 

Mr Larry Speakes, the White 
House spokesman, affirmed the Ad- 
ministration's con tinuing b elief that 
its policy was "the correct one" of 
pressing for reform in the Republic 
through political and diplomatic 
fihannuk shortly after the South Af- 
rican authorities revealed that an- 
other four blacks had been shot 
dead by police. 

The shootings took place at a fun- 
eral on Wednesday in the East 
Rand township of Daveyton. The 
police said the dead, who included a 
16-yeamld girl, were part of a large 
crowd winch had been stoning an 
army de tachment 

Police presence at funerals of 
those killed in earlier dashes is 
seen by many blacks as provocative 
and has previously led to starlings 
followed by further deaths. 

Tbe authorities revealed that the 
total of detentions under the emer- 
gency laws had climbed to 795 and 
that stone-throwing and arson were 
continuing. They are not disclosing, 


however, which townships are af- 
fected. 

Neither American nor British op- 
position to economic sanctions - re- 
peated yesterday by the UK Prime 
Minister, Mrs Margaret Thatcher - 
deterred France from asking the 
UN Security Council yesterday to 
recommend all UN members to fol- 
low the French lead in suspending 
all new investments in South Afri- 
ca. 

The French proposal, which 
would not bind member-states if 
adopted, calls for the ban on the im- 
porting of Krugerrand, the suspen- 
sion of loan guarantees to South 
Africa, a ban on new nuclear con- 
tracts and on the sale of informa- 
tion technology that could be used 
by the South African army and po- 
lice. 

The resolution also condemned 
arbitrary arrests and called for the 
lifting of the state of emergency. 

In advance of the Security coun- 
cil's meeting last night, it was not 
dear what view the U-S. would lake 
of the French resolution. Stressing 
that “its up to each country to deter- 
mine its own policy,” Mr Speakes 
said that the US. has made its view 
dear that “the South African Gov- 
ernment must move promptly away 
from apar theid. " 


Opec majority agrees to 
reductions in oil prices 


BY RICHARD JOHNS IN GENEVA 


A, MAJORITY of -the 13 Organisa- 
tion of Pefroletun Exporting Count- 
ties yesterday agreed finally to cut 
the prices of Gulf heavy crudes by 
50 cents per barrel and those of va- 
rieties with a medium gravity by 20 
cents. But Algeria, Libya and Iran, 
as expected, dissociated themselves 
from the accord. 

Rhaiifh Ahmed Yamani, 

Saudi ofi minister, quickly agreed 
to what can only be regarded as an 
interim compromise. The accord is 
unlikely to affect a market which 
anyway had discounted in advance 
of the meeting any outcome which 
might try to shore up Opetfs official 
price structure. It is also thought in- 
sufficient to resolve Saudi Arabia’s 
own production problems. 

In practice, the dissent of the 
three producers will have little ef- 
fect on epee’s campaign to defend 
the price structure The reductions 
basically involve crude o3 in the 
range of 27-31 degrees API gravity 
produced by Saudi Arabia, Kuwait 
and Iran. Algeria and Iitya do not 
observe their own high official sell- 


ing rates of up to S3L50 per barrel, 
while Iran will certainly not charge 
more for its heavy crude than its 
Gulf rivals. 

The cuts will do nothing, mean- 
while, to revive demand fin: Saudi 
Arabia's oil from its traditional cus- 
tomers, in particular the four U.S. 
majors which are partners in the 
Operations of the Arabian American 
Oil Company, if it adheres to offi- 
cial prices. 

At $28 per barrel, Arabian Heavy 
27 degrees gravity will still be SI or 
so adrift from the current spot rate. 
That has led some delegates to 
speculate that Saudi Arabia, to in- 
crease exports in re t al ia tion against 
discounts offered by nearly all oth- 
er members, may try to sell more 
ofl from floating storage. This 
would save pmxhasers transport 
costs and give an effective lower 
price. 

In the short-term, traders say 
that spot market rates generally 
should remain 1 firm because compa- 
ny inventories are now at a low lev- 
el. The need for “prompt barrels" 


should buoy the market with tbe 
approach of autumn, until the next 
Opec meeting scheduled to start In 
Vienna on October 3. 

Demand could rise to rather more 
than 18m barrels a day (b/d), the 
present agreed ceiling on collective 
output, in the last quarter of 1985 if 
there is no further drawdown on 
stocks, according to the most recent 
projections of the International En- 
ergy Agency. 

By then, the common Opec hope 
is that improved market prospects 
should make it possible for agree- 
ment on a reallocation of quotas for 
the last quarter of this year. This 
would accommodate those demand- 
ing an increase in their own quotas 
and allow Saudi Arabia to fulfil its 
own entitlement. 

That optimism looks at the mo- 
ment as if it could prove illusory. It 
remains to be seen, how strong will 
be the renewed commitment made 
by members here under the dogged 
tutelage of Sheikh Yamani to ob- 
serve official prices 

Lex, Page 16; Spot prices, Page 28 


Goldsmith victory in battle for 
control of Crown Zellerbach 


BY CHRIS CAMERON-JONES IN NEW YORK 


SIR JAMES GOLDSMITH, the 
Anglo-French financier, yesterday 
won his five-month battle for con- 
trol of Crown Zellerbach. After four 
days of peace talks with the rest of 
the board. Sir James emerged with 
chairmaoship of the U4L west coast 
forest products company and with 
majority representation of its board 
for his company, General Oriental 
Securities. 

Mr William Greson, who led a 
fierce . defensive campaign against 
tbe financier, though ousted from 
the chair, retains his posts as presi- 
dent and chief executive. 

Mr Roland Franklin, an executive 
of several Goldsmith companies, be- 
comes vice-chairman, while 
Crown’s board is reduced from 12 to 
II members, with six directors to be 
designated by General Oriental 

Yesterday, Crown's shares fell by 


$1 to $38 when trading resumed af- 
ter the announcement 

The company's restructuring 
plan, over which earlier peace 
moves foundered two weeks ago, 
will be modified - mainly along the 
lines proposed by Sir James. The 
plan, together with three other pos- 
sible options aimed at maximising 
the value of tbe company for all 
shareholders, will now be examined 
by a special committee of the board, 
including three of Sir James's men. 

The other options to be discussed 
are the purchase of additional 
Crown common shares by General 
Oriental which already owns about 
51 per cent of the 27,4m shares in is- 
sue, a tender by Crown for about 
5m of its own shares for S4L50 each 
in cash or securities and possible 
transactions with third parties. 

Mr Robert Pirie, president of 
Rothschild Inc, an adviser to Sir 


James, said yesterday that the last 
option could not involve a full take- 
over bid because of Crown's defence 
measures. 

The restructuring would, if car- 
ried out, no longer involve the con- 
tentious issue of the transfer of 
Crown's timber properties to a liqui- 1 
dating partnership. Instead Sir 
James has insietpri on maintaining 
full corporate ownership of these 
properties. 

The agreement came after Sir 
James forced the board into new 
talks after carrying out his threat to 
use his “best efforts" to defeat the 
original restructuring plan. He did- 
so by boosting his then 28 per cent 
holding through the purchase of 
large blocks of shares in the mar- 
ket, taking his holding over 50 per 
cent within a matter of days. 

Continued on Page 16 
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Tax cuts Decline at ICI 

to boost ^ -j • i b 

French ‘danger signal’ 
corporate for UK profits 

investments BY TONY JACKSON IN LONDON 


Separately, Mr George Shultz, 
the UjS. Secretary of State, report- 
ed that U-S.-South African relations 
are. "to put it mildly." strained. The 
current racial violence "demon- 
strates the folly of opposition," said 
Mr Shultz, who added that there 
was no doubt that apartheid would 
end, “the only question is how will it 
come about" 

The Sooth African state of emer- 
gency has left congressional strate- 
gists undecided about hpw to pro- 
ceed following the passage of differ- 
ent versions of legislation by the 
Senate and the House which would 
impose sanctions against the 
Republic. 

The current civil unrest is help- 
ing to rally support for tough legis- 
lation, but some politicians believe 
that to legislate now would force 
President Ronald Reagan to wield 
the veto so as to avoid being seen to 
be abruptly abandoning the con- 
structive engagement policy. 

In Europe, meanwhile, France's 
unilateral move to sanctions was ' 
welcomed in Scandinavia - where { 
Denmark and Sweden are already 
applying their own measures - but 1 
looked unlikely to be immediately i 
followed elsewhere 
Ford closes strike plant, Page 2; 

Why Paris get tough, Page 16 


By Paul Betts in Parte 

FRANCE'S socialist Government 
will cut corporate taxes next year to 
encourage companies to reinvest 
their earnings in productive invest- 
ments. 

The tax cut is confirmed by M 
Pierre Beregovoy, the French Fi- 
nance and Economy Minis ter, in an 
interview published today in the 
French pro-socialist daily news- 
paper Le Matin. 

Taxes on company profits will be 
reduced by 5 percentage point’s to 
45 per cent next year for all earn- 
ings ploughed back by a company 
into productive investments. The 
new fiscal incentive is expected to 
cost the Government between FFr 
4bn ($4 56m) and FFr 5bn in lost 
revenue next year. 

The corporate tax cut will replace 
an -existing incentive for French 
companies allowing higher depre- 
dation rates in the first year of an 
investment To boost investments, 
the Government had allowed com- 
panies to amortise up to 70 per cent 
of a new investment in certain sec- 
tors in the first year, compared with 
the usual rate of 40 per cent 

This higher depredation rate will 
be phased oat at the end of this 
year and win be replaced by the 
new corporate tax cut It is expected 
to represent a far more significant 
incentive to companies to make 
new investments than the foster de- 
predation rate because it involves a 
real saving, rather than an accoun- 
ting mechanism to help corporate 
treasurers. 

The Government hopes the new 
fiscal measure wiQ help to support 
the current recovery in investment 
in France after a prolonged period 
of decline. Although industrial in- 
vestment rose by 94 per cent last 
year after three years of decline, in- 
vestment in other sectors continued 
to faff. 

These have, however, now start- 
ed to show signs of recovery and 
the Government is keen to sustain 
the pick-up. Earlier this week, M 
B4fegovoy said he was worried that 
companies might delay new invest- . 
meat while the Government waits 
to see how the political situation 
evolves in the run-up to the eneral , 
- elections next Maiph. 

Tbe tax cut is also designed to 
encourage companies to spend a 
greater share of their earni ng s in 
new investments than in dividend 
payments. 


BY TONY JACKSON IN LONDON 

IMPERIAL CHEMICAL industries : 
(ICI) yesterday blamed the strength i 
of sterling for a second-quarter ; 
profits fall to C268m (S372m) < 
against £287m a year before, and ] 
warned that the latest rise in tbe 
< currency meant there was "more 
squeeze to come.” I 

The worse- than-expected perfor- 1 
mance by Britain's biggest industri- 
al company helped trigger a sharp ] 
fall in tbe stock market The FT- Ac- ■ 
tuaries All-Share Index fell 1 per 1 
cent to 59143, while the FT Ordi- ! 
nary Index closed 1 5 points down at 1 
911. i 

The London share price dropped 
30p to 680p, a low for the year, in ac- < 
five trading while in New York the i 
group's shares, traded in the form t 
of American Depositary Receipts, 1 
lost an early Sl£ to S37tt. 

Although tbe results leave I CTs 1 
profits for the first six months vir- i 
tually unchanged from last year at \ 
£535m, the London stock market i 
saw the figures as a danger signal i 
for other UK manufacturers. One I 
analyst said: Tf ICI is hit this badly, 
God help the rest of British indus- { 

try." 1 

ICI calculated that sterling’s 1 
strength had reduced second-quar- 
ter profits by £50m to £60m com- 
pared with what they would have 
been at first-quarter exchange 


rates. Mr Trevor Harrison, the 
group treasurer, said: “We export 
around CTOOm a quarter. It does not 
take much of a rise in sterling to 
produce that effect on profits." 

The translation effect on over- 
seas subsidiaries' profits had also 
been an important factor, Although 
less critical. 

The company emphasised that it 
was sterling’s strength against the 
D-Mark, rather than the dollar 
which had put pressure on tnaigins. 
Sales of agrochemicals in the US. 
had, in fact, done “particularly well" 
in the second quarter. 

In addition, dollar weakness help- 
ed the group's raw material prices 
in Britain, although the effects of 
this would show through only in the 
third quarter. 

Sterling's rise against the 11- 
Mark is thought to have wiped out 
most of the improvements in com- 
petitiveness against the West Ger- 
man chemicals industry, with the 
Americans its main rivals, achieved 
by the group since 1980. 

ICI agreed that its results were a 
good indication of whaL was hap- 
pening to the rest of British indus- 
try. Mr Harrison said: “Remember 

Continued on Page 16 

Aluminium industry in chaos; 

Lex, Page 16; Details, Page 22 


Fresh pressure on 
Lawson to cut rates 


BY MAX WILKINSON IN LONDON 


FRESH pressure on Mr Nigel Law- 
son, the UK Chancellor of the Ex- 
chequer, to cut base lending rates 
came yesterday when Abbey Na- 
tional, Britain's second largest 
building society, announced cheap- 
er home loans. 

The mortgage rate cut - three 
quarters of a percentage point to 
1345 per cent for new borrowers - 
came against a background of con- 
tinued firmness of sterling and a 
slight weakening of the dollar in 
confused trading is London, where 
the pound dosed at S1.411. 

Mr Lawson has emphasised that 
a further fell in the dollar could be 
an important factor which could 
persuade him to engineer another 
cut in base rates. 

For the time being, however, the 
authorities seem content to watch 
sterling consolidate its position at a 


level about 18 per cent higher than 
in January. 

In the House of Commons yester- 
day, Mr Lawson repeated his view 
that interest rates must remain 
high enough to create the re- 
strictive monetary conditions which 
will continue to bear down on infla- 
tion. 

fix the City of London there was 
no expectation yesterday of any im- 
minent move by the authorities, al- 
though it is generally agreed that 
the next move on base rates will be 
a It-point cut from the current 12 
percent 

Abbey National's move on mort- 
gages is expected to be followed 
next week by the Halifax. Other 
major building societies said they 
hoped to cut their rates in Septem- 
ber. 

Money markets, Page 29 
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EEC ministers give 
broad support to 
ending steel aids 


BY* 1VO DAWNAY IN BRUSSELS 

EEC INDUSTRY ministers 
yesterday broadly endorsed the 
European Commission's plan to 
ban all operating aids to 
Community steel producers 
from December 31. But 
decisions over whether state 
financing for plant closures 
should be allowed to continue 
will be the main battle ground 
for the autumn when detailed 
negotiations begin on the 
Commission's proposal. 

There is also expected to be a 
tense debate over the future of 
current quotas on each member 
state's output. Ministers agreed 
yesterday, however, that all pro- 
duction ceilings will be phased 
out over a maximum period of 
three years. 

The Ten also accepted that 
the present minimum price 
system for steel products will 
be ended, possibly as soon as 
□ext year. 

Under the Commission's 
original five-year programme 
for restructuring the Com- 
munity's steel industry (the so- 
called Davignon Plan), all state 
aid for producers was due to be 
terminated at the end of this 
year. But though 30m tonnes of 
capacity and 200.000 jobs have 
been discarded, forecasts pub- 
lished last month claimed that 
a further 24.5m tonnes must be 
stripped out if the industry is 
to be fully viable by 1990. 

Consequently, the Com- 
mission’s proposals, presented 
last week, insist that aids for 
plant closures, environmental 
schemes and research and 


development shouid be allowed 
to continue. 

West Germany is vigorously 
opposed to closure aids. It 
claims that companies receiving 
finance to ease redundancy or 
demolition programmes will use 
the money saved to increase 
their competitiveness at the 
expense of West German 
producers. 

As most other member states 
back the closure aids plan, the 
UK has proposed a compromise 
allowing financing for shut- 
downs only where it is clear that 
whole companies or plants are 
going out of production. This, 
for example, would rule out the 
option of shutting down a single 
furnace to make others mare 
profitable. 

Britain opposes, however, 
another Commission scheme for 
a two-phased elimination of 
production quotas, favouring 
instead a single time period. 

Other wrangles expected to 
be high on the agenda when 
talks resume on October 17 
include an Italian demand to 
retain some investment aids, 
and Greek insistence on a larger 
slice of the quotas currently 
allocated. 

4 Negotiations between the 
Commission and the U.S. over 
Community exports of 17 steel 
products are set to continue at 
least until the weekend, 
industry ministers heard yester- 
day. If agreement is not 
reached, ministers will have to 
decide next week on possible 
retaliatory action against the 
U.S. if threatened quotas are 
applied unilaterally. 


Spanish exports show 
10% fall in first half 


BY DAVID WHITE IN MADRID 
SPANISH EXPORTS fell by 
about 10 per cent in dollar 
terms in the first half of this 
year, reversing the dynamic 
trend seen in the 1984 period, 
according to customs figures. 

June showed a particularly 
steep drop of 18 per cent, with 
export receipts also falling in 
pesetas by 7 per cent. 

Food, textiles and cars have 
all been hit, although exports 
of Spanish steel, chemicals and 
machinery have increased. 

The fall leaves a trade deficit 
for the six months of 83J24bn, 
an increase of 40 per cent over 
the figure published at the same 
stage last year. 

The change In the export 


trend, which last year pulled 
Spain's balance of payments 
into a $2bn current account 
surplus, reflects the slowdown 
in the U.S. economy and a loss 
in competitiveness against EEC 
trading partners as a result of 
the peseta’s relative strength 
last year. 

The Madrid authorities are 
currently aiming to let the 
peseta float down to more com- 
petitive levels against the main 
EEC currencies. 

Government officials are 
meanwhile ' drawing ‘ ' some 
comfort from the increased 
trade deficit, pointing to the 
stronger import trend as a sign 
of economic recovery. 


Polish MPs fight curbs 
on university autonomy 

BY CHRISTOPHER BOBINSK1 IN WARSAW 


MR EDMUND OSMANCZYK, a 
Polish MP, yesterday warned 
his colleagues that it would be 
“ highly immoral " if they were 
to disregard academic opinion 
and pass controversial changes 
in the higher education law 
limiting university autonomy. 

His view was echoed by Mr 
Janusz Zablocki, a Catholic MP. 
whose outspoken speech forced 
government supporters and Pro- 
fessor Benon Miskiewicz, the 
Higher Education Minister, on 
to the floor of the House to 
defend their policy. 

Mr Osmanczyk had accused 
the Minister of working " stub- 
bornly M to modify the law. and 
said ' the stubbornness of an 
individual minister should be 
no criterion for parliament.*' 

“Ministers come and go. . . 
but the academic and moral 
authority of our university 
teachers is a constant value for 
our culture and our state.” he 
told a largely hostile chamber, 
which responded to his pas- 
sionate speech with a smatter- 


ing of applause. 

The changes, which in recent 
months have been opposed by 
the great majority of universitv 
opinion, were passed, however , 
by 327 to five, with nine absten- | 
sions. , i 

The changes give the minister 
a greater .say over the choice of 
university rectors and shifts the 
balance oT influence inside the 
universities to senior academic 
staff whom the Government 
assumes will be less radical 
than the junior teachers and 
students. 

Communist party organisa- 
tions are to be given more say 
over university decisions and 
appointments, and student rep- 
resentative bodies are to be 
strictly controlled by govern- 
ment regulations. 

The fear at present is that . 
the changes open the way to { 
purges in the universities In 
the autumn. But it may well be 
that the Government will pro- 
ceed cautiously for fear of stu- 
dent unrest. 


Wine with 
anti-freeze 
seized in 
France 

MARSEILLES — Police in Mar- 
seilles seized 90,000 bottles of 

Austrian wine alter tests re- 
vealed the presence of diethylene 
glycol, an anti-freeze chemical, 
the importer’s spokesman said 
yesterday. 

In Berne, Swiss officials said 
they had discovered Austrian 
wine containing a dangerous 
amount of diethyfene glycol. 

A spokesman in Marseilles for 
importer Claude Cherid said po- 
lice had impounded the wine af- 
ter experts visited the company’s 
warehouse and carried out tests. 
Under strict French laws con- 
cerning wine additives, diethy- 
lene glycol is banned. The Cherki 
spokesman said it was apparent- 
ly used to boost the alcohol con- 
tent and sweeten the taste. 

The Swiss Federal Health Of- 
fice said a Bnrgenland Beeren- 
ausiese wine was found by ex- 
perts to contain 13.5 grammes a 
litre of the chemical which, it 
said, was dangerous to health. 
The health office recommended 
abstention from all Austrian 
wine while tests continued. 

Ren ter 

Turkey opts for 
U.S. advice on 
privatisation 

By David Ba retard in Ankara 
MORGAN GUARANTY, of 
the U.S., has been selected 
by the Turkish Government 
to draw up a master plan for 
privatising some of Turkey's 
state economic enterprises 
(SEEs). 

The Wall Street investment 
adviser was one of eight for- 
eign tanks and finance houses 
invited to bid for the con- 
tract last May. 

Three sectoral contracts 
are also to be awarded under 
ttie project, whose external 
financing cost of about $2 .5m 
is being met by the World 
Bank. 

The Boston Consultancy. 
Group will study means of 
privatising textile enterprises 
at present owned by the 
Sumerbank. a local concern. 
Serna Metre of France will 
review ways of privatising 
state-owned cement plants. 
Arthur P D. Little' will handle 
plans for - privatising the ferti- 
Jiser sector. . , ■ 

The public sector accounts 
for more than 60 per cent of 
fixed investment and about 
35 per cent of output and 
employment in Turkey. 

The SEEs made huge losses 
until reforms were introduced 
in 1980 because their prices 
were fixed by the Govern- 
ment. Since 1980, most have 
made operating profits, and 
last year they’are thought to 
have made a total profit of 
TL 230 bn (£3 00m). 

European aircraft 
project in balance 

BONN - President Francois Mit- 
terrand of France and Herr 
Manfred WSrner, the West Ger- 
man Defence Minister, have 
failed to agree on plans aimed at 
rescuing the European jet fighter 
project, officials said yesterday. 

A Defence Ministry spokes- 
man said talks between the two 
men in Paris on Wednesday end- 
ed with no firm conclusions on 
whether the five-nation project 
could be saved or should be 
scrapped. 

However, Herr WSrner reiter- 
ated yesterday Ids insistence on 
a final verdict by the end of this 
month and said Bonn would seek 
a smaller consortium if the five 
states failed to achieve an accord 
on the S20bn project in the com- 
ing week. Reuter 


Olii V. Virtanen looks at the man behind the Conference on Security and Co-operation in Europe 

Blazing the path to Finnish neutrality 


TEN YEARS ago he was at the top 
of his career. When he hosted 35 
heads of state at the Conference ou 
Security and Cooperation in Eu- 
rope (CSCE), Finland's president 
Urho Kekkonen was finally able to 
see the fruits of his initiative. At the 
same time, he crowned his life's 
work In seeking recognition for Fin- 
land's neutrality. 

Next Tuesday, when foreign min- 
isters from 33 European countries, 
the U-S. and Canada convene in 
H elsinki to celebrate the 10th an- 
niversary of the CSCE, Mr Kekkon- 
en, 84, wifl be conspicuouly absent 
Suffering from irregularities of 
blood circulation in the brain, he re- 
signed in October 1981. Today he is 
still confined to his former official 
residence in Helsinki, where he 
does not receive any visitors. 

Mr Kekkonen’s slide into obscuri- 
ty has raised many questions in 
Finland and abroad. 

Ever since resigning he has only 
seen his closest family (his wife 
died in 1974 and one of bis two sons 
died a couple of weeks ago). The on- 
ly other people who see him occa- 
sionally are his two doctors and a 
small number of security men who 
take him on short outings. No one 
in his "inner circle,” of friends has 
been able to visit him. 

The restrictions are not imposed 
by officials or even doctors. His 
family, most notably his son Matti 
Kekkonen, the highest-ranking civ- 
il servant at the Minstry of Agricul- 
ture and Forestry, has decided to let 
him “rest quietly." 

The famil y' has published 


Occasional annnimwmu^ ts of Mr 
Kekkonen’s condition. The latest 
one came out last week and said he 
was constantly suffering from se- 
vere bouts of amnesia and was not 
able to see visitors. From time to 
time he ^ a d mild infections in 
th e lungs, which also weaken his 
general condition. 

Mr Kekkonen, a former Finnish 
champion high jumper, is indisput- 
ably the most prominent politician 
in Finland's post-war history. He 
became Minister of Justice in 1936 
and held various seats in the Gov- 
ernment. including five tenures as a 
prime minister until becoming pres- 
ident in 1956. He was also member 
of parliament representing the 
Agrarian Party in 1936-56. 

Early in his career he was more 
respected than loved. He was a 
shrewd tactician and many of his 
contemporaries accused him of 
forceful elbowing. Right after he 
was elected president by 151 votes 
against 149, be was probably the 
most criticised Finnish politician 
ever. 

Nevertheless he had a dear vi- 
sion of what to do. His main objec- 
tive was to cement friendly ties 
with the Soviet Union while retain- 
ing the neutrality of Finland. In the 
post-war days when emotions to- 
wards Finland's old enemy still ran 
high, that was no small job. Gradu- 
ally the foreign policy line named 
after him and his predecessor, Mr 
J. K. Paasikivi, became generally 
accepted. 

On the domestic scene his actions 
were more erratic. After uniting 


ray, 



Kekkonen: how suffering from 
amnesia 


practically all parties behind his 
foreign policy and establishing him- 
self as the father of the nation, he 
used his position well beyond the 
official powers of the presidency. 

He took part in unblocking wage 
negotiations and frequently sent 
personal "dressing-down" letters to 
high-ranking Finnish politicians 


and civil servants. Later he often 
publicised those letters. 

He once said, "If something must 
be in a iwaa, let it be domestic poli- 
cy ” indicating that in foreign af- 
fairs one must tread very carefully. 

Much of his success in foreign 
policy was based on dose personal 
relations, particularly with leaders 
in the Kremlin. The Soviet Union 
learned to trust Finland after Mr 
Kekkonen had converted the na- 
tion. On the other band, Mr Kek- 
konen also retained his ability to 
say "no” to Moscow when he felt 
like it. A proposal for joint military 
exercises was one that he turned 
down. 

Finland has developed a unique 
way of maintaining permanent 
good relations with the Soviet 
Union. Finns refrain from criticis- 
ing the Soviet Union in many cases 
for fear of antagonising that coun- 
try just for the sake of it 

However, Finnish officials say 
that this is a small price to pay for 
independence and profitable trade 
relations. 

Moscow’s recognition of Finland’s 
neutrality was only part of the pic- 
ture in the late 1960s and early 
1970s. At that time Mr Kekkonen 
sought actively to gain wider recog- 
nition through words and deeds. 
For example, Finland was the first 
country to give equal recognition 
for both Germanys, thus indicating 
its own impartiality. 

A conference on Europe’s secu- 
rity, Mr Kekkonen calculated, 
would meh frosty relations between 


Yugoslavia 
lays claim 
to Troy 

By Aleksandar Lebl in Belgrade 
YOU MAY think it pretty well 
established that the site of 
ancient Troy was on the western 
tip of Asia Minor. But a Mexi- 
can philologist believes it was. 
actually in present-day Yugo- 
slavia, and has just written, in 
Spanish, a book to “ prove ” it ■ 
Now. without waiting for the 
“ proof ’’ to be translated into a 
language they can read, the 
Yugoslav lour operators, des- 
perate to boost the invisible 
earnings Yugoslavia badly 
needs, are jumping on the band 
wagon, or .Trojan Horse, to 
attract the archaeologlcally 
minded tourist into the country. 

According to Sr Roberto 
Salinas Price's hypothesis In 
his book “ Homer's Blind 
Audience.” Homer's River 
Scamander with its seven tri- 
butaries is actually the River 
Neretva which flows through 
Hercegovina in Yugoslavia. And 
the city of Troy was what Is 
now the village of Gabela. close 
to the town of Capljina. 

Sr Salinas Price says Homer’s 
setting of Ilium, or Troy, 
according to the constellation 
of sun and stars, fits Gabela in 
Yugoslavia far better than His- 
sarlik in Turkey, which Schlie- 
xnann, the German archaeologist 
first declared to be the site of 
ancient Troy in 1872. 

The Mexican revisionist 
claims that Schliemann. apart 
from his own sleight of hand at 
Hissarlik in “ discovering ” 
Priam's treasures, which had in 
fact been brought from else- 
where, was also the victim of 
forgery by the ancient Greeks. 
The latter, Sr Salinas Price says, 
“adapted” Homer’s poetry to 
their political and religious 
needs and “ built ” a false Troy 
in Asia Minor when the real 
one was near the Adriatic. 

Plausible or not the Salinas 
Price theory is seen here as a 
a godsend to the Yugoslav 
tourist industry, and anyone 
casting doubt on the new thesis 
is regarded as virtual traitor to 
the cause of Yugoslavia's invis- 
ible earnings. 


Changes at top of Soviet military hierarchy 


BY PATRICK COCKBURN IN MOSCOW 

A SENIOR Soviet general yes- 
terday confirmed some, but not 
all, of the widely-rumoured 
changes at the top qf the Soviet 
military hierarchy. 

At a Moscow news confer- 
ence. General Nikolai Chervov 
said that Marsha! Vladimir 
Tolubko, the 70-year-old com- 
mander of all the Soviet nuclear 
rocket forces, had been re- 
placed. as had the 77-year-old 
General Alexei Yepishev, the 
long time head of the Red 
Army's Political Directorate. 

But asked about the most sig- 
nificant reported change — the 
re-emergence of Marshal 
Nikolai Ogarkov, the former 
chief of staff, to be the new 
commander of the Warsaw Pact 
forces— General Chervov said: 

“We do not have such infor- 
mation.” 

The changes in the senior 
ranks of the aimed forces do 
not necessarily imply any 
change in Soviet defence policy 
or in the disarmament negotia- 
tions with the U.S. 

Gen Chevrov, the chief of 
arms control issues for the 
Soviet armed forces, and Mr 
Yuli Kvitsinsky, the chief 
Soviet negotiator on space arms 
in the Geneva talks with the 
U.SL both emphasised at a news 
conference here yesterday that 
there could be no progress in 
the disarmament talks if the 
U.S. continued To develop space 
weapons. 

Mr Eduard Shevardnadze, the 
new Soviet Foreign Minister, is 



General Cheivov pictured at yesterday's news conference. 


likely to emphasise the same 
theme when he meets Mr 
George Shultz, his U.S. counter- 
part, in Helsinki next week. 

Mr Kvitsinsky accused the 
U.S. of reneging on the agree* 


meat reached in Geneva in 
January that progress in the 
three part disarmament talks 
was interlinked, that progress 
in the talks on limiting inter- 
mediate and strategic nuclear 


missiles depended on progress 
on limiting weapons in space. 

The Soviet Union has accused 
the U.S. of trying to erode the 
basis of mutual nuclear deter- 
rence through its Strategic 1 
Defence Initiative, the so-called 
“Star Wars” project. Gen Chev- 
rov said yesterday that Star 
Wars is an attempt by the U.S. 
to develop the capacity to 
launch a first strike with im- 
punity. 

He said “the Soviet Union 
has the economic and intel- 
lectual capability” to counter 
the SDI, though . not necessarily 

■ by creating a Soviet version of 
tbe same system. He said that 
in the' early 1070s; the Soviet 

■. Union. had not .possessed tnjal- 

■ tiple nuclear.' warheads tMirvs), 
and had “pleaded with Nixon 
and Kissinger not -to develop 
Mirved systems.” But when the 
U.S. did deploy them -Moscow 
was able to follow suit. 

Mr Ivvitsinksy refused to 
elaborate on Soviet counter 
measures to Star Wars 

Countering the argument that 
the SDI is only at the research 
stage, Gen Chevrov said that no 
firm- distinction could be drawn 
between research and develop- 
ment 

He and Mr Kvitsinsky both 
said that research on Star Wars 
can be verified and therefore 
the SDI can be effectively 
banned. The U.S, and Britain 

•.have argued that, as research 
cannot be verified; no ban is 
worth negotiating. 


U.S. wins release of Romanian dissidents 


BY DAVID BUCHAN 

THE U.S. Administration has 
secured the release of two of 
Romania's most prominent dis- 
sidents, as well as a sharp rise 
in general emigration, in return 
for continuing “most favoured 
nation " (MFN) tariff treatment 
for Romanian goods in the U.S. 
market 

Mr Dorin Tudoran. a poet and 
Romania's leading literary dis- 
sident, had been unaccounted 
for since he began a hunger 


strike in mid-April in support 
of his application for an exit 
visa. He re-appeared this week 
in Rome, where he said he was 
on his way to the U.S. 

Senator Robert Dole, the 
Republican majority leader, 
also announced in Washington 
that Father Gheorge Calciu, a 
dissident priest who has been 
under house arrest since his 
release from prison last year, 
would soon be allowed to leave 


Romania. 

Senator Dole's announcement, 
made on the U.S. Administra- 
tion's behalf, came during 
Congressional hearings this 
week. Last month, the Admini- 
stration recommended renewal 
of MFN status for Romania for 
another year until mid-1986. 
Congress now seems likely to 
approve this in view of the 
upsurge in Romanian emigra- 
tion. U.S. law ties tariff con- 


cessions to Communist countries 
to a requirement that they allow 
free emigration. 

According to Administration 
figures, more than 21.000 people 
were allowed to leave Romania 
last year, chiefly to West Ger- 
many, the U.S. and Israel, in 
that order. Romanians now 
account for more than half of 
all the legal immigrants which 
the U.S. receives from Eastern 
Europe. 


NEXT TUESDAY, the Foreign 
Ministers of 35 Western, 
Eastern, neutral and non- 
aligned states will gather for 
three days io the Finnish 
capital to celebrate the lOih 
anniversary of the signature of 
the Final Act of the so-called 
Helsinki Acreement on Security 
and Co-operation in Europe. 

They will be ignoring the 
advice of a prominent Western 
Foreign Minister, whose frustra- 
tion with the sterility of the 
endless Helsinki process led 
him to make the historic judg- 
ment that “ if the occasion is to 
be commemorated at ail. it 

should be by two minutes' 
silence.’* 

Many a true word is spoken 

in jest. What started off in the 
glow of former West German 
Chancellor Willy Brandt's 
Osfpolififc and the aftermath of 
the Quadripartite Agreement 
on Berlin as an attempt to 
translate East-West detente in 
Europe into concrete achieve- 
ments, has singularly failed to 
come up to expectations. 

The seed of that failure was 
sown by the Final Act itself, 
a document divided into three 
so-called -“ baskets,” dealing 
respectively with questions re- 
lating to security in Europe, 
economic, scientific and tech- 
nological co-operation and the 
famous " basket three ” on 


on for champagne corks to fly at Helsinki celebr; 

Robert Mauthner, Diplomatic Correspondent, examines the Agreement’s failure to come up to its expectations 


human rights. 

Few people, in either the 
West or the East, would quarrel 
with the entirely laudable aims 
of the Final Act and, particu- 
larly, with its 10 guiding prin- 
ciples. But that does not alter 
the fact that it represented a 
compromise between the funda- 
mental concerns of the Eastern 
and Western group of nations. 

The Russians' main aim was 
undoubtedly to win recognition 
for the post-war frontiers of 
Europe and to obtain a guaran- 
tee of their inviolability. The 
West, on the other hand, was 
not prepared to give away such 
an important card without a 
substantial quid pro quo on the 
respect for basic human rights, 
the freedom to travel and free 
access to information. 

Both sides certainly got their 
way* in the Final Act. but the 
spectrum of principles in the 
document is wide enough to 
permit everyone a let-ouL So, 
when the West demands that 
Moscow should respect the fun- 
damental freedoms of the in- 
ternally exiled Soviet Nobel 
prize-winner, Dr Andrei Sak- 
harov, in accordance with prin- 
ciple VII of the Helsinki 
agreement, the Soviets can 


paint to another principle pledg- 
ing signatories to the non- 
intervention in the internal 
affairs of other states. 

Equally, the Soviet concern 
about the inviolability of 
frontiers is clearly dealt with 
in the document. But if the 
Russians thought that this 
would set Europe's post-war 
frontiers in concrete for all 
lime, they were mistaken. 

The Western nations managed 
to slip into Principle I the 
crucial phrase that “frontiers 
can be changed, in accordance 
with international law, by peace- 
ful means and by agreement.” 

Such contradictions can be 
overcome only if there is a 
genuine will on the part of the 
signatories to do so. The biggest 
stumbling block to progress so 
far has undoubtedly been the 
absence of Moscow's will to 
implement the human rights 
provisions of the Helsinki agree- 
ment. 

Bitter squabbles between East 
and West on this subject have 
marked both the Belgrade and 
Madrid follow-up conferences in 
1977 and 1980-33 and, more 
recently, the six-week Ottawa 
conference, which was specifi- 
cally organised this year to 
review the implementation of 


the human rights provisions of 
the Final Act. 

In Ottawa, the Soviet Union 
and its allies tried to divert 
attention from their own viola- 
tion of human rights, as under- 
stood in the West, to economic 
and social rights. Complaints 
by the U.S. that Jewish emigra- 
tion from the Soviet Union had 
fallen from 50,000 in 1979 to no 
more than. 900 last year received 
the glib reply that the reason 


good debating point, but it was 
hardly what the Helsinki pro- 
visions on human rights are all 
about, as the text of the Final 
Act makes perfectly clear. The 
U.S. delegate in Ottawa was 
quick to point out that in his 
country, a citizen could ask the 
courts to protect his or hrr' 
political and civil rights, 
whereas economic and social 
rights were matters of govern- 
ment policy. 

One of the most striking 


A prominent Western foreign minister once said 
that if the Helsinki Agreement on Security and 
Co-operation in Europe ‘ is to be commemorated 
at all, it should be by two minutes silence.’ When 
35 foreign ministers meet in the Finnish capital 
next Tuesday, one of their tasks will be to assess 
the future of the process. 


was that most Jews who had 
wanted to leave tbe Soviet 
Union had already done so. 

But what about the millions 
of unemployed, the racial dis- 
crimination and the lack of 
sufficient housing, in Western 
countries, the Soviet delegation 
asked? Was that not a violation 
Of human rights? 

Tbe Eastern bloc had made a 


examples Of the Soviet Union's 
attitude to the human rights 
provisions of the Final Act is 
how it has treated the Helsinki 
monitoring groups, set up in the 
Soviet Union to watch over the 
implementation of • the agree- 
ment 

Mr Malcolm Rifkind, the 
Minister of State at the Foreign 


* 


Office who deals with East-West 
relations, said recently that of 
the 75 people who were known 
to be involved in these groups 
in the Soviet Union, 40 were in 
labour camps, prisons or 
psychiatric hospitals, 20 had 
served prison sentences and a 
further 15 were in exile. 

The U.S. delegate to the 
Ottawa conference. Mr Richard 
Shifter claimed that three mem- 
bers of Soviet monitoring 
groups had died last year in 
labour camps of maltreatment 
or medical neglect. 

In these circumstances, it is 
hardly surprising that the 
Helsinki process has not shown 
better results. Even the atmo- 
sphere in Helsinki, offsprings 
dealing purely with sizurity 
problems, like the Stockholm 
Conference on Confidence and 
Security-building Measures and 
Disarmament in Europe, has 
been affected by the human 
rights stalemate. 

The Stockholm conference, 
which began in January 1984 
and is due to end in 1986, has 
at least discussed proposals in 
a more or less constructive 
spirit since the end of last year. 
These include a Western pro- 
posal for 45 days' notification of 
“•out-of-garrison ” military 


activities involving a specified 
number of troops and a Soviet 
proposal for a declaration on 
the non-use of force. 

However. Western delegations 
have been pointing to the state- 
ment In the FinaL Act which 
unequivocally affirms that all 
the principles in the agreement 
will be equally applied, “each 
of them taking Into account the 
others." 

In other words, the West is 
unlikely to accept significant 
agreements on security ques- 
tions in the absence, of parallel 
progress on human rights prob- 
lems. The U.S. has even 
extended this principle to the 
Geneva nuclear arms negotia- 
tions, though that must be taken 
with a pinch of salt 

Whatever their anger with the 
Soviet Union for its failure to 
respect fundamental human 
rights, most Western govern- 
ments 'do not contemplate with- 
drawing from the Helsinki pro- 
cess altogether. The main value 
for the West of the Helsinki 
agreement is that it allows the 
human rights question to be 
placed fairly and squarely on 
the agenda of every meeting 
with the Soviet Union and its 
allies. 

In the words of Mr Rifkind: 


The extent to which we have 
seen these issues become not 
just an element but a major 
element in East-West relations 
would be unlikely to have been 
possible without the docu- 
mentary and legalised basis on 
which we can raise these issues 
and constantly press on them." 

It might not be a cause for 
great tenth anniversary celebra- 
tions in Helsinki, but it could 
be sufficient reason for allowing 
the process to grind on a bit 
longer. 
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East and West and apply the final 

seal to the concept of a neutral Flnr 

land. 

Getting the 35 heads of state to- 
gether in Helsinki was the culmina- 
tion point for both President Kek- 
konen and in some ways also for 
Finland's active foreign policy. 

Mr Kekkonen indicated willing- 
ness to step down shortly before the 
1968 presidential election. After 
winning the election, he earned on 
and in 1974 he was reelected by a 
special act of parliament because 
he refused to take part in what he 
predicted would be a mud-slinging 
election campaign. In 1978 he took 
part in the presidential elections 
again and was elected by an over- 
whelming majority. 

At that time, many observers not- 
ed, he was beginning to show signs 
of flittpgy, which mainly appeared 
as bouts of amnesia. 

The new president, Manno Koi- 
visto, took office in January 1982 
and bis style differs dramatically. 
Mr Koivisto is a man of low profile. 
He carefully treads the path chosen 
by President Kekkonen, but he re- 
frains from embarking upon spec- 
tacular foreign policy initiatives. 

Thus Finland will continue to 
keep good bilateral relations with 
all countries, but will not pioneer 
any more bridge-building ideas. 

For a statesman of Mr Kekkon- 
en's stature, the present state of his 
affairs is saddening. Even the Fin- 
nish public only gets a short an- 
nouncement - often that he is In 
stable condition" - two or three 
times a year. 
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Japan sees 
change in 
attitude 
to dollar 

By Jurek Mvtin fn Tokyo 

JAPANESE monetary anthorir 
ties believe that the psycho- 
logy of the Japanese investor 
towards the. dollar is under- 
going a possibly Important 
shift which could be the 
harbinger of a stronger yen. 
A senior Bank of Japan official 
disclosed yesterday that the 
balance of payments figures 
for June, to be announced 
next week, will show long- 
term capital outflow at record 
levels-^-by implication in the 
SSbn (£5.7bn) and over 
range. 

The drain of Japanese savings 
to the VS. has regularly been 
cited by the bank as a major 
cause of the yen's weakness 
against the dollar. 

However, he maintained that 
the composition of the out- 
flow appeared to be changing 
in ways that would not 
necessarily show up in the 
balance of payments statis- 
tics. 

Whereas for much of the 
period of the dollar's 
hegemony, . Japanese Inves- 
tors had been prepared to 
hold the U.S. currency, 
uncovered, for a protracted 
time, the evidence now was 
of much more forward cover- 
ing, through foreign currency 
borrowing and investment in 
U.S. securities. 

He cited internal Bank of Japan 
studies which showed that 
last year investors were hold- 
ing their dollar financial, 
investments for an average 
of 25 months, while by this 
spring this had fallen to a 
mere 7 months. 

A year ago, he said, Japanese 
investors seemed confident of 
both the continuing strength 
of the dollar and another of 
its underpinnings — the per- 
sistence of big interest rate 
differentials between Japan 
and the U.S. The yen thus 
remained weak. 

Yet -in June, even though the 
“ statistically" long-term capi- 
tal outflow was at record pro- 
portions, the yen began to 
appreciate against the dollar. 
Jt has continued reasonably 
strong since in spite of the 
recent widening of interest 
rate differentials to over four 
basis points. 

The IMF defines long-term 
capital as assets and instru- 
ments of more than one year's 
maturity, or without expira- 
tion date. The fact that, in 
practice, Japanese holdings 
of such nominally long-term 
-capital instruments had fallen 
to well under a 'year would 
not, the official add; be' fttfiy 
expressed ht-'lhe balance of 
payments statistics; nor 
would, necessarily, forward 
selling of dollars to Japanese 
importers be reflected. 

His contention — that the com- 
position of the outflow now 
matters more than its magni- 
tude — also represents a shift 
in the Bank of Japan's own 
analysis of the foreign ex- 
change markets. This may 
have some defensive purpose, 
against market nervousness 
when the size of the outflow 
is revealed next week. 

The official did not, however, 
feel that any monetary policy 
response was required, it 
should remain, he argued, 
reasonably accommodating, In 
effect, “ an inaction pro- 
gramme.** 

He added, that “ our best policy 
should be to reduce interest 
rate differentials by not 
moving if and when interest 
rates m the UJS. fall further." 
He preferred not to contem- 
plate the possibility of higher 
U.S. rates. 


Sikh hardliners reject Punjab settlement 


BY 1C. K. SHARMA IN NEW DB-HI 


THE HARDLINE faction of the 
Akali Dal, the Sikh's political 
party yesterday rejected the 
settlement on the Punjab issue 
reached by party leader Mr 
Harchand Singh Longowal on 
Wednesday with Mr Rajiv 
Gandhi, the Indian Prime 
Minister. 

A meeting of the hardliners, 
who are led by Mr Joginder 
Singh, 80-year-old father of the 
extremist leader Sant Jamail 


Singh. Bhindranwal killed last 
year, described the settlement 
as a " sell-out. " 

The settlement was also 
rejected by a militant section 
of the all-India Sikh Students 
Federation, which is thought to 
have been behind a number of 
terrorist attacks in the past 
three years. 

It remains to be seen which 
of the rival Akali Dal factions 
will command the support of 
the Sikh community as a whole. 


The Indian Government seems 
certain that Ur Longowal's 
moderate faction has a 
majority, but this will be put 
to the test only when the settle- 
ment is put into effect. 

The hardliners are expected 
to renew a call for agitation to 
achieve their demands for 
political and religious autonomy 
based on the controversial 
Anandpursahib resolution. This 
has been referred to a commis- 
sion looking into federal state 
relations under Wednesday's 


agreement 

Police and troops were put 
on alert in Punjab yesterday to 
prevent Sikh terrorists resort- 
ing to violence. In the past 
killings or bomb explosions 
have accompanied any moves 
towards peace in Punjab. 

There was a sense of elation 
in India following the agree- 
ment which could put an end 
to sectarian strife between 
Sikhs and Hindus. 

Mr Gandhi received wide- 
spread praise for his efforts to 


solve the Sikh issue. The 
Congress-I Parliamentao' 
Party congratulated him for his 
"political sagacity and states- 
manship” in handling such a 
delicate issue so soon after 
taking over as Prime Minister. 

Mr Gandhi has promised to 
help the state of Haryana 
build a new capital in place of 
Chandigarh which will become 
the exclusive capital of neigh- 
bouring Punjab from next ! 
January under the settlement ' 
signed with Mr Longowal. 


South Africa Ford 
plant closed after 
five-day stoppage 


BY JIM JONES IN JOHANNESBURG 


Iran prepares its presidential election list 


THE FINAL line-up of the 
candidates competing in Iran's 
forthcoming presidential elec- 
tion is expected to be known 
tomorrow, after the 50 names 
have been assessed by the 
Guardians Council for the Pro- 
tection of the Constitution, 
reports Kathy Evans. 

The candidates will be 
assessed on their high moral 
standing and dedication to the 
ideals of the Islamic Republic. 
Candidates must have proven 
political experience and " no 
propensity for deviations from 
the standards set by Islam.” 

Most observers in Iran agree 
that the incumbent president 
All Khamenei win be returned 
to office. His only serious 
challenger seems to be the 
surprise candidate Dr Mehdi 
Bazargan, who earlier this week 
declared his intention to run. 
Other nominees include Habi- 
bollah Asgarowladi, a former 
Trade Minister, and All Akhbar 
Parvarish, once Minister of 
Education. The remaining can- 
didates appear to be unknown 
to the general public. 

Dr Bazargan is deemed by 
many observers, both inside and 
outside Iran, to be a moderate. 
He beaded the first provisional 
Government after the Islamic 
revolution in 1979, resigning in 
November of that year following 
the seizure of the American 
embassy in Tehran. 


TAIWAN TO EXCHANGE WEAPONS FOR OIL 


THE Taiwan Government has 
reached an agreement with 
Iran under which S300m- 
5400m worth of Iranian crude 
oil will be exchanged for 
weapons of Taiwanese manu- 
facture, writes Our Foreign 
Staff in London. 

The weapons, it is reliably 
understood, would include 
such tight items as mortars, 
rifles, ammun ition and 
artillery rounds, which 
Taiwan now manufactures 
and which Iran would use in 
its war with Iraq. 

Taiwan’s motives for the 


exchange, apart from 
guaranteeing further stocks of 
petroleum, appear to be a 
mixture of profit-seeking and 
politics. 

Hr Hashemi Rarsanjani. 
the speaker of Iran’s parlia- 
ment and the second most 
powerful man in the country 
after the Ayatollah Khomeini, 
has been in China trying to 
promote a similar deal with 
the Chinese. 

The Taiwanese would like to 
steal a political march on the 
Chinese by garnering as much 
of the weapons contracts as 


possible. 

Taiwan Government officials 
today either denied, or 
denied knowledge of, a baiter 
arrangement between Taiwan 
and Iran, writes Bob King in 
Taipie. One official cited 
Taiwan's close ties with Saudi 
Arabia, which supports Iraq 
in the Gulf war and which 
would be likely to disapprove 
strongly of weapons sales to 
Iran. He also said Taiwan 
considers the Iranian situa- 
tion unstable and so would 
hesitate to do business with 
that nation. 


Dr Bazargan currently heads 
the Freedom Movement which 
has attracted support from 
many of Iran's liberals and 
other former Ministers. Many 
Iranians believe that the Free- 
dom Movement offers the only 
hope of peace in the Gulf War, 
for Dr Bazargan does not 
believe in the continuation of 
the war with the aim of captur- 
ing snore Iraqi territory. 

Dr Bazargan had earlier made 
it clear that he would not run 
for office until the Government 
agreed to reopen his party head- 
quarters and his newspaper. Ai 
Misan (The Scales). This week, 
the party’s office was unexpec- 


Singapore notes the 
value of currency 

BY CHRIS SHERWBA, SOUTH-CAST ASIA CORRESPONDENT 


Shanghai mayor quits 

Shanghai Mayor Wang 
Daohan has resigned after a 
five-year tenure in which he 
reportedly angered Communist 
Party leaders by not implement- 
ing economic reforms in China's 
Industrial centre, AP reports 
from Peking: - 

He. announced his resignation 
on Wednesday 


SINGAPORE'S 2.5m people are 
among the greatest savers in 
the woM The island state's 
savings . ratio i? more than 40 
per cent, and when it comes to 
casJFfthfcY, do Things in a big 
way. 

Take the less-than-humbie 
S$10,000 bill, worth £4,725 and 
probably the planet’s most valu- 
able currency note. In 1984, the 
value of £910,000 bills in circu- 
lation in Singapore exceeded 
the value of SSI notes in circu- 
lation— and of S$5 and S$20 
notes. The same was true for 
the previous four years. 

The S$1,000 note accounted 
for more than one fifth of the 
total amount of cash in circu- 
lation, second only to the high- 
ly-popular S$50 note, which took 
just under 80 per cent. 

The figures are contained in 
the otherwise ordinary annual 
report of the Board of Com- 
missioners of Currency, the 
the Singapore Government 
agency responsible for issuing 
currency. The, trends seem a 
little odd. 

Not only is Singapore a sav- 
ing society, it is also one which 
is striving to go "cashless." It 
has just started an electronic 
funds transfer system in selec- 
ted shops, and automated giro, 
cheque clearing and interbank 
clearing schemes are in use. 
Bank teller machines have pro- 
liferated across the city. 

Yet there is a lot of currency 
about; SS4.76bn in 1984. up 
more than 6 per cent on 1983. 
This is more than half the coun- 
try’s narrowly-defined money 
supply (currency in circulation 
plus demand deposits), another 
odd feature for a supposedly 
over-banked centre. 

There is even a SSI coin — 


or more accurately. 12.96m of 
them — which few people have 
ever seen. Few people, for that 
matter, have seen a $$10,000 
note, not even bank tellers. 

One explanation for Singa- 
pore’s peculiar cash preferences 
is cultural. Reputedly the first 
people to use banknotes, the 
Chinese, prefer cash to banks, 
according to this view. 

A further hypothesis points 
to the open nature of Singa- 
pore’s economy. There are no 
foreign exchange controls 
(though there are limits on 
Singapore dollar lending 
abroad) and tbe currency is 
well known to be one of the 
strongest in the world and prob- 
ably tbe. most solidly backed. 

So wealthy individuals 
throughout South-east Asia not 
only like to keep assets in 
Singapore — (not for nothing is 
it called tbe Zurich of the East) 
— but they also like Singapore's 
currency because it more than 
holds its value. 

Moreover, the real purchas- 
ing power of a feather-light 
SSI 0.000 note has probably- 
soared over the past couple of 
years compared with the equiva- 
lent 2 lbs of gold. 

None of this seems likely to 
change. Singapore is not the 
sort of country which demone- 
tises currency notes, since that 
would cash a shadow over its 
reputation. 

Such a move would also hit a 
profitable business. In the case 
of the SS10.000 notes, If the 
banks do not hold them, they 
must all be in the hands of a 
public unlikely to return them. 
That means the promise to 
“ pay the bearer ” would rarely 
need to be honoured by Singa- 
pore. 


NOTICE OF REDEMPTION 
To the Holders of 

General Motors Overseas Finance N.V. 

11%% Notes Due October 15, 1987 t 

NOTICE IS HEREBY GIVEN to the holders of the outstanding 11%% Notes Doe October 
15, 19R7 of General Motors Overseas Finance N.V. (the “Company”) that, pursuant to the 
i of Section 4(c) of the Fiscal and Paying Agency Agreement dated as of October 15, 



ie Company L_ _ 

price equal to 100%% of the principal amount thereof plus accrued interest of 81QSL81 for 
each 41,000 principal amount 

Payments will be made on and after August 30, 1985 against presentation and surrender of 
Notes with coupons due October 15, 1985 and subsequent coupons attached in U.S. dollars, 
subject to applicable laws and regulations, either (a) at the office of the Fiscal Agent in New 
York City, or lb) at the «u»in offices of Morgan Guaranty Trust Company of New York in 
. Brussels. Frankfurt am Main, London, and Paris, the principal office of Swiss Bank Corpora- 
tion in Zurich, and the principal office of Banque General e du Luxembourg SLA. in Luxem- 
bourg. Payments at the-offices referred to in -(b) above will he made by a dollar check drawn 
on a dollar account, or by transfer to a dollar account maintained by the payee, with a New 
York City bank. 

From end alter August 30, 1985 the Notes will no longer be outstanding and interest thereon 
■hall cease to accrue. 

Any payment made within the United States, including a payment made by transfer to an 
account maintained by tbe payee with a hank in the United States or by a dollar check drawn 
on a bank account in the United States, may be subject to repotting to the United States Internal 
Revenue Service (IRS) and to backup withholding at a rate of 20% if payees not recognized 
as exempt recipients fail to provide the paying agent with an executed IRS Form W-8, certifying 
trader penalties 

Form W-9 

(employer _____ . . . 

who are required to provide then 1 correct taxpayer identification number on IR5 Form W-9 
and who fail to do so may also be subject to a penalty of $50. Please therefore provide the 
appropriate certification when presenting your securities for payment 

GENERAL MOTORS OVERSEAS FINANCE N.V. 

By: Morgan Guaranty Trust Company " 
OF NEW YORK, Fitcol and Paying Agent 

Dated: July 19, 1985 


tedly allowed to reopen and 
there are suggestions that the 
newspaper may resume publica- 
tion shortly. 

These events came two we-Es 
after Dr Bazargan made a 
personal appeal in a letter to 
Ayatollah Ruhollah Khomeini, 
the Iranian leader, that the 
election should be held in an 
atmosphere of freedom, in 
accordance with the Islamic 
constitution. 

Last February, a demonstra- 
tion by Hizbollah, the Party of 
God movement, took place out- 
side the Freedom Movement’s 
offices, in protest at a meeting 


called by Dr Bazargan timed to 
coincide with the sixth anni- 
versary of the revol»*‘ : — The 
party’s office was ransacked and 
Dr Bazargan taken into custody. 
He was later released. 

In recent weeks, the Free- 
dom Movement has attracted 
increased criticism from the 
clergy, including parliamentary 
speaker, Hoj Hashemi Rafsan- 
jani, who has been referring to 
party members as perverts and 
counter-revolutionaries. Some 
observers have speculated that 
the Government has decided to 
let Dr Bazargan ran so that the 
support for the existing regime 
will be underlined. 



President All Khamenei (lop) 
is expeeted to be returned to 
office. His only challenge may 
come from a moderate, 
Mehdi Bazargan 


THE STRIKE of 1,250 workers 
at five Se miens' factories in 
South Africa ended yesterday 
with the almost complete 
capitulation by the union, while 
the Ford assembly plant in 
Port Elizabeth was closed 
following a five-day strike. 

Siemens fired 1,250 members 
of the Metal and Allied Workers’ 
Union (Mawu), who had struck 
in support of wage claims. Mawu 
had demanded that its members 
wages be increased by R1 an 
hour rather than by the 14 cents 

an hour agreed- on an industry- 
wide basis. 

South African Motor Corp 
(SAMCOR), which makes Ford 
cars, said it had closed the 
plant employing 1,500 workers 
indefinitely because of a week- 
old pay strike by workers. 
SAMCOR. 58 per cent owned by 
Anglo American group and 42 
per cent by Ford Canada, was 
planning to close the plant at 
the end of the year and move 
production to Pretoria. This 
plan, it said, had no connection 
with the strike. 

Tbe National Automobile 
and Allied Workers’ Union 
(Naswu) went into dispute 
with Ford last week when 
the company said that 
half-yearly wage increases were 


to be paid from May 1 rather 
than February 1 as paid by 
other automotive industry 
employers. 

The dispute was further 
exacerbated by Ford's subse- 
quent announcement that the 
second-half pay increases would 
take effect on November l 
rather than August 1 as agreed 
by Genera] Motors, Volks- 
wagen and Mercedes Benz. 

Siemens warned the union 
on Wednesday this week that 
it would begin hiring replace- 
ments for the people who had 
been dismissed unless Mawu 
agreed that the men be wlured 
and that it accepted the indus- 
try-wide 14 cents an hour pay 
increase. Yesterday Mawu 
accepted the conditions and 
Siemens is to begin re-biring 
all but 40 of the fired strikers 
on Monday. 

Siemens has refused to hire 
40 of the strikers alleging that 
they intimidated other employ- 
ees 

Mawu. which last week moti- 
vated its one rand an hour de- 
mand by pointing to the fact 
that Siemens' world-wide pro- 
fits rose to DM 1.4bn in 1984, 
has reserved the right to con- 
tinue negotiating for higher 
wages. 


Uganda army rebellion 


FIGHTING HAS broken out 
between rival army groups In 
north-central Uganda, white 
anti-Government guerrillas have 
seized the western town of Fort 
Portal. Ugandan and Western 
relief officials and diplomats 
said yesterday. AP reports 
The rebellion in the army, 
along tribal lines, and advances 
by the insurgents pose the 
gravest problem for President 


Milton Obote since he returned 
to power in December 19S0, said 
the Informants in Kampala. 

A clash between Government 
forces loyal to the armed forces 
commander, Gen Tito Okcllo, a 
member of the Acholi tribe, and 
the army chief of staff. Brig 
Smith Opon Acak. a Langi 
tribesman like Mr Obote, began 
on Monday near Karuma Falls, 
they said. ' 
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-Time based on ambient water temperatures 
and pressures. 


The new Indesit Rapide has a special 
eighteen minute cycle, making it the 
fastest dishwasher in Europe. 

Not only that, it's gentle or powerful at the 
touch of a button. 

And, compared with ordinary dishwashers, 
it uses up to 25% less electricity and 20% less 

water. 

You could say buying any other dishwasher 
would be pointless. 


EUROPE’S FASTEST DISHWASHER 

fades!! 



YOUR^FUTURE MACHINES 

For further information write to: Department FTD1 , Indesit (UK) Limited, todesit House, 20 Konnet Road, Crayford, Kent DAI 4QN. 
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White House confirms 1# % of u>s - 

• savings 

cut in growth forecast banks are 


BY 5TEWART FLEMING IN WASHINGTON 


THE REAGAN Administration 
has lowered its projections for 

real economic growth in the 
current year from 3.9 per cent 
to 3 per cent. Administration 
officials confirmed yesterday. 
They conceded even this level 
would require real annual rates 
of growth of 5 per cent in the 
third and fourth quarter. 

Mr Malcolm Baldrige, the 
Commerce Secretary, and Mr 
Paul Volcker, the Federal Re- 
serve Board chairman, last week 
both projected real growth of 
around 4 per cent in the second 
half of the year. Many private 
economists would argue that, 
too, is likely to be on the high 
side. 

The forecast covers the period 
from the fourth quarter of 1984 
to the fourth quarter of 1985 — 
on a calendar year basis the 
figure would be slightly lower 
than 3 per cent It is part of 
the revised economic assuror 
tions in the raid year review of 
the federal budget which should 
be published within six weeks. 

Last year real CNF rose 5.7 
per cent on a fourth quarter 
to fourth quarter basis and 6.8 
ner cent on a calendar basis. 

It is not known whether pro- 
jections for subsequent years 
have been revised down signi- 
ficantly. As a rule of thumb 


budget experts generally reckon 
that a loss of one percentage 
point in the growth of real 
GNTP, other things being equal, 
will add some $15bn to the 
budget deficit. 

The leak of the growth fore- 
cast may have been designed 
in part to try to increase the 
pressure on budget makers on 
Capitol Hill to try to resolve 
the impasse over the 2986 bud- 
get. A meeting between Presi- 
dent Ronald Reagan and leaders 
of both political parties on 
Wednesday does not seem to 
have done much to resolve the 
deadlock. 

The Senate, however, which 
has been taking a tougher line 
on budget deficits than the 
House, is preparing a new bud- 
get proposal aimed at cutting 
the budget deficit, currently run- 
ning at more than S200bn a 
year, by $340bn over 1986-88. 
The proposal, which is expected 
to be put to the House budget 
negotiators in the next few 
days, would include an oil im- 
port fee, a revised form of in- 
flation proofing for social 
security pensions and a delay 
in inflation proofing of the tax 
system which has come into 
effect this year. 

The new proposals may repre- 
sent another effort by Senate 
Republicans to try to shift the 


blame for the expected break- 
down of the budget resolution 
talks onto House Democrats. 

Separately yesterday, the 

Bureau of Labour Statistics re- 
ported that productivity in non- 
farm business rose a mere 0.5 
per cent in the second quarter 
although output rose 1.9 pet 
cent and hours worked in- 
creased 1.4 per cent. In the firsl 
quarter productivity fell 3.1 per 
cent 

Economists bad expected a 
sluggish productivity perform 
a nee given the stagnation in 
the economy in the second 
quarter. Increasingly there are 
doubts whether the long hoped 
for improvement in productivity 
will materialise. In the manu- 
facturing sector however, where 
employment is falling, producti- 
vity rose 7.5 per cent in the 
quarter as hours worked fell 
4.7 per cent but output rose 
2.5 per cent 

There was better news on . 
the inflation front Hourly com 
pensation rose at a 3.4 per cent , 
annual rate in the second ! 
quarter compared with a 5 per 
cent increase in the first quartei 
and unit labour costs increased 
at only an annual rate of 2.9 
per cent compared with the 8.4 
per cent annual rate in the first 
three months of the year. 


Aruba pursues independence 


BY CANUTE JAMES IN KINGSTON 

DESPITE increasing uncer- 
tainty over its economic future, 
the Dutch Caribbean island of 
Aruba is going ahead with plans 
to leave the six island federa 
tion of which it has been a 
part, and move into a state of 
semi-independence in January 
This is the first step in the 
plans otf the island of 67,000 
people to become fully indepen- 
dent a decade later. 

The legislative council of 
Aruba has unanimously 
approved legislation for the 
first step to independence. The be 
Bill has already passed through isl 
the Netherlands parliament ati 
It now has to be approved by 
the Netherlands Antillean leg is- re: 
lature which sits in the an 
neighbouring island of Curacao, de 
the largest member of the tio 
group. sei 

Aruba's political intentions 
have not been welcomed by the eci 
rest of the federation. Some of clc 
the smaller islands feel that the oil 
economic support promised by sid 
an independent Aruba will not of 
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be forthcoming because of the 
island's parlous economic situ- 
ation. 

Although The Hague will be 
responsible for Aruba’s defence 
and foreign affairs for the next 
decade, the island’s adminstra- 
tion would have its own civil 
service, judiciary and currency. 

Aruba’s once bouyant 
economy has been shot by the 
closure earlier this year of an 
oil refinery owned by a sub- 
sidiary of the Exxon corporation 
of the UJS< 


The island has lost about 40 
per cent of its income with the 
closure of the refinery at the 
end of March. Exxon said the 
400,000 barrel per day facility 
was not profitable, and that it 
had lost about $50m (£36m) 
last year. 

The island's gross domestic 
product is expected to fall by 
35 per cent this year. The 
budget deficit for the year is 
expected to be over $50m. 

Th Island’s administration is 
likely to ask The Hague for a 
freeze on servicing its debts, 
which costs about 39m per year. 

Venezuela is also concerned 
about future political develop- 
ments in Aruba. The island's 
efforts to cut wages earlier this 
year to deal with the economic 
problems led to street protests. 

Caracas is worried about the 
political complexion of a future 
government in an economically 
troubled Aruba plagued by 
social unrest 


savings 
banks are 
‘insolvent’ 

By William Hail in New York 

ONE OUT of every 10 U.S. sav- 
ings and loan Institutions is 
insolvent'Mr Edwin Gray, chair- 
man of the Federal Home Loan 
Bank (FHLB) said yesterday. 

If they were to be closed to- 
morrow. federal regulators 
would face claims of Sl5bn 
(£10.8bn), which is more than 
twice the size of the deposit 
insurance fund which insures 
small depositors against loss in 
i the event of closure. 

The U.S. has 3,182 savings 
and loan institutions, which con- 
trol assets of dose to $900bn. 

Mr Gray was presenting an 
FHLB study on the institutions 
to the Senate banking commit- 
tee. In response to questions, 
he acknowledged that if these 
insolvent thrifts were liquidated 
and their depositors paid off. 
the Federal Savings and Loan 
Insurance Corporation (FSLIC). 
which has less than $6bn in 
funds, would be hit with Sl5bn 
in claims. 

The size of the FSLIC fund 
has been falling over the past 
few years as the thrift industry's 
problems have mounted. Earlier 
this month the General Account- 
ing Office, the U.S. government 
agency watchdog,- took the un- 
precedented step of qualifying 
the 1984 accounts of FSLIC. 

It said it was not eertain that 
FSLIC can recover S1.3bn in 
claims against three reasonably 
small thrift institutions which 
have failed over the last year 
— Empire Savings and Loan of 
Mesquite, Texas, Knox Federal 
Savings And Loan of Knoxville, - 
Tennessee and San Marino 
Savings and Loan of California. 

Senator Jake Gam, the Re- 
publican chairman of the com- 
mitee. was quick to play down 
the scale of the potential losses. 
The $I5bn in claims " would not 
happen at the same time ... So 
I do not want everyone running 
out of here to withdraw their 
deposits from the thrifts.” 

Whilst U.S. savings ba nk re gu- 
lators including the FHLBB 
have said repeatedly that lower 
interest rates are helping the 
weaker thrifts to recover, recent 
runs on small savings banks in 
Ohio and Maryland have made 
many small depositors nervous. 
The regulators task In rehabili- 
tating the troubled institutions ! 
would be made much worse if j 
there was to be a widespread 
withdrawal of deposits. 

Mr Gray said that direct In- 
vestmenr " Tn "real' estate . , by 
thrifts is causing the biggest 
losses for the savings and -loan 
industry. ■ --. l ■ 


FOREIGN EXPLORATION GROUPS TO BENEFIT 

Buenos Aires plans oil incentives 


BY ROBERT GRAHAM IN BUENOS AIRES 


THE ARGENTINE Govern- 
ment is shortly expected to give 
a large boost to oil exploration 
by approving a new formula for 
risk contracts- 

The main concession is an 
agreement that if Yacimientos 
Perroleros Fiscales (YPF), the 
the national oil company, has no 
cash — either australs or dollars 
— to pay for the crude produced 
from new finds, then It can offer 
oil products in lieu. 

Three other concessions won 
by the foreign oil companies 
include the right to determine 
the commercial viability of any 
discovery: a time limit on YPF 
taking up a partnership with a 
foreign operator; and 'the 
possibility of a number of tax 
breaks. 

Between 20 and 20 inter- 
national oil companies, includ- 
ing the majors, are likely to 
take advantage of the new 
formula, investing a minimum 
of Slbn over the next three 
years in exploration, according 
to oil Industry sources. The 
formula is expected to provide 
sufficient new discoveries to 
stop the depletion of Argen- 
tina's oil reserves, and provide 
foreign exchange through oil 
exports. 

Beyond this, the new 
approach to oil exploration is 
considered as evidence of the 
Alfonsin Government’s more 
liberal approach to foreign 
investment in this key strategic 
sector. 

Argentina currently has oil 
reserves of 2.4bn barrels, a 
figure which has remained 
virtually unchanged since 1970 
despite extensive drilling 
activity by YPF. 


The Government is talking 
optimistically of a decree 
approving the new formula for 
contracts being ready before 
the end of this month and of the 
first contract being signed by 
the end of the year. Representa- 
tives of international oil com- 
panies here are more cautious 
about this time scale. However 
they believe the broad lines of 
the new contract formula have 
been agreed and that the delays 
are being caused by last minute 
haggling by provincial leaders 
anxious to get the best deal 
possible from companies operat- 
ing within their jurisdiction. 

The formula will apply to 
bids for 164 onshore and off- 
shore blocks stretching from the 
very north of the country down 
to the inhospitable southern tip 
of Tie nr a Del Fuego. 


Exploitation 


Over the years, the Argentine 
Government and the inters 
national oil companies have 
bad a stormy relationship — 
largely the result of Argentine 
fears of foreign exploitation of 
national resources. The Radical 
Party, from which the present 
Government is formed, was 
responsible in 1962 for annul- 
ling foreign contracts in the oil 
industry . The oil companies are 
now convinced the country’s 
severe . . economic crisis has 
forced the Alfonsin Government 
to take a more pragmatic 
approach to foreign investment 
in this field. 

Nevertheless, the best areas 
in the 164 blocks have been 
reserved for YPF. But tbe 
national oil company is so bur- 
dened by debt that it is un- 


likely to be able to do much 
new exploration. _ 

YPF has total foreign debt of 
over S5bn, and in 1983 the last 
published figures for its results 
showed a $1.3bn loss. One of 
the main long; term effects of 
the liberalisation of exploration 
will be a diminishing role for 
YPF. Currently, 70 per cent of 
the country's 450,000 barrels 
per day (b/d) oil production is 
accounted for. by the state com- 
pany. Foreign oil companies be- 
lieve YPF’s per barrel produc- 
tion costs are as much as three 
times theirs, due to over man-, 
ning and general inefficiency. 

The precarious finances of 
YPF bave proved an important 
stumbling block in drawing up 
new contractual terms for 
exploration. Until earlier this 
year existing foreign operators 
in Argentina were in dispute 
with YPF over considerable 
sums of money owed to them 
for crude purchases by YPF. 
The main claims were settled 
In March and included the pro- 
vision that If the state com- 
pany cannot pay cash— either 
australs or dollars — then it can 
offer oil products in lieu. This 
provision is understood to have 
been built into the new contract 
formula which still envisages 
YPF being the purchaser of 
crude produced from Argentine 
wells. 

After intense lobbying, the 
foreign oil companies maintain 
they have obtained three other 
concessions. Firstly they have 
won the right to determine the 
commercial viability of any dis- 
covery- This Is extremely 
important because of the 
characteristics of existing wells 


Guatemala 


General Dynamics axes yard ^ go id 


BY OUR FOREIGN STAFF 

GENERAL DYNAMICS, the 
largest defence contractor in the 
U.S., is to close its QQuQincy 
shipbuilding division in 
Massachusetts with the loss o£ 
4.200 jobs due to lack of orders. 
The yard will shut when the last 
of the five back-up ships for the 
rapid deployment force is 
delivered in mid-1986. 

Th emove comes only months 
after the Pentagon's decision to 
take sanctions against the com- 
pany such as withholding pay- 
ments in the wake of allega- 
tions of overcharging on 
contracts. 

Announcing the' closure Mr 
Stanley Face, vice-chairman of 
General Dynamics, said that 
uhder ~present depressed condi- 


tions in the U.S. shipbuilding 
industry it was no longer pos- 
sible to maintain the yard as an 
economically viable operation. 

Mr Pace, who will become 
chairman later this year, said 
that Quincy had failed to win 
orders necessary to maintain a 
minimum business base. The 
group will explore other uses 
for the yard. 

General Dynamics had said 
earlier it would axe some 3.000 
of the 5.800 jobs at the yard 
because of a lack of orders 
although it was determined to 
keep a nucleus of its skilled 
workforce.lt had hoped to keep 
the 24Z00 workers, beyond the 
end of - 1985. - • ■ " 

Earlier Oils week -the group 

■ . ■ i.»i - 


said it was to axe between 700 
and 900 of the 26,000 jobs at its 
Electric Boat division, mostly 
In its Groton shipyard in 
Connecticut. 

General Dynamics bought 
Quincy from Bethlehem Steel 
in 1963. 

When presenting its first 
quarter figures In May General 
Dynamics said that most of its 
units except Quincy had long- 
term production programmes. 
For the first three months of 
this year the group’s marine 
division sales were up 18 per 
cent at $522.3m and operating 
profits were nearly 75 per cent 
ahead: at. $56-7 Hl. . .. . 
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GUATEMALA has sold one-fifth 
of its gold reserves to pay for 
oil imports and ease the coun- 
try's fuel shortage. EFE reports 
from Guatemala City. 

The Guatemalan Government 
sold 96,000 ounces of gold on 
Wednesday from its 522,000 
ounce reserve to Mocatta Metals 
in Nsw York, Sr. Oscar Alvarez 
Marroqtira, Guatemalan central 
bank president; said. 

The $30m from the sale is to 
be used to finance oil imports 
which were severely cut in 
April when the central bank 
was unable to pay Its fuel bill. 

Most petrol stations were 
forced to . close on Wednesday 
because of the shortage. The 
Government has been subsidis- 
ing petrol prices to reduce costs 
•Jto consumers,.. _ 


which have proved small with 
short lives. 

Over 15,000 wells have been 
drilled in Argentina by various 
companies over the years, . and 
the oil companies were afraid 
that If they could not them- 
selves determine the viability of 
the finds they- could be locked 
into expensive and scarcely 
viable development. 

This is particularly the case 
if oil were to be discovered in 
some of ' the remote Andean 
areas. Also, existing wells have 
demonstrated a remarkable 
difference in the quality of 
crude, from very light to very 
heavy. 

Concession 

A second concession has been 
a ruling that YPF can no longer 
come in on -an exploration ven- 
ture or production operation at 
any.tlme. Instead, if YPF wants 
to take up a partnership with 
any operator after exploration 
has. begun. It will only be able 
to do so within 30 days of a 
field being declared commercial, 
according to industry sources 
here. 

Thirdly. the companies 
believe they have obtained a 
number of tax breaks which will 
enable them. to recover part of 
their exploration costs. 

Even before the new contract 
formula has been approved. 
Shell has gone -ahead with its 
own deal with the Argentine 
Government for an offshore 
exploration in a 4.895 square 
kilometer block off The eastern 
mouth of tbe Straits of Magel- 
lan. According to the Govern- 
ment, the contract is worth 
S290m. 


WORLD TRADE NEWS 


Dassault to offset 
60% of Mirage 
contract with Greece 

BY ANDRIANA JERODIACONOU IN ATHENS 


DASSAULT, the French aircraft 
manufacturer, has undertaken 
to offset over a-15-year period 
about 60 per cent of the cost 
of a FFr l2bn contract (flbn) 
for the sale of 40 Mirage 2000 
aircraft to Greece. 

Paris is to promote French 
tourism to Greece and the export 
of Greek products to France, 
and has agreed to high- 
technology industrial invest- 
ments in Greece, Mr Gcrassimos 
Arsenis, the Greek Economy 
and Finance Minister, has 
disclosed. 

The contract between Das- 
sault and the Greek Air Force 
was signed in Athens at the end 
of last week. Delivery of the 
first aircraft is expected in 19S8. 

Greece is also negotiating a 
similar offset package with 
General Dynamics of the U.S. 
from which it is planning to 
buy 40 F-16 aircraft to round 
off the largest single weapons 

purchase in the history of the 


Greek armed forces. 

According to Mr Arsenis, the 
Mirage 2000 contract includes 
penalty clauses in case Dassault 
does not fulfil its offset commit- 
ments, and specifically bars the 
French side from defaulting on 
grounds of competition, price, 
or delivery period of goods or 
services. 

The contract also states that 
at least 30 per cent of the pro- 
posed offset activity must in- 
volve the Greek arms industry 
and 10 per cent the tourism 
sector. 

A major beneficiary of the 
offset package is expected to 
be the state-run Hellenic Aero- 
space Industry (HAI). 

HAI repairs and overhauls 
some types of Mirage aircraft, 
and Dassault is expected to 
transfer technology to tbe com- 
pany for the manufacture and 
assembly of Mirage 2000 air- 
craft parts. 


Biogen wins U.S. patent 
for interferon output 


BY JOHN WICKS IN ZURICH 

BIOGEN, the Swiss-U.S. 
genetic-engineering company, 
has obtained a U.S. patent 
covering the production of 
gentically engineered Alpha 
imerferons. This follows the 
granting of a similar European 
patent last year. 

Worldwide rights to Biogen’s 
Alpha-interferon patents are 
licensed to the Schering-Plough 
group of the U.S., whose 
branded product “Intron A" is 
under review by national agen- 
cies for use against cancer and 
viral infections. 

Although Biogen says the UR. 
patent gives it the right to ex- 
clude others from the manufac- 
ture. use or sale or recombinant 
Alpha interferons in the U.S.," 
this will not affect a recent 
agreement between Schering- 
Plough and the Swiss Hoffmann- 
La Roche concern. 

The agreement enables each 
company to market Alpha inter- 
ferons without infringement of 
patent rights. 

Hoffmann-La Roche, in part 
together with the U.S. genetic 


engineering group Genentech, 
already holds suafa patents in 
a number of individual Euro- 
pean countries. 

Earlier this year it obtained 
a product patent from the U.S. 
authorities for- "homogenous 
Alpha interferon, regardless of 
the method of production.” 

• The Swiss clothing industry 
association would “hardly wel- 
come * 'a renewal of the world 
textiles agreement when this 
expires in mid-1986. 

The association blames the 
agreement for swelling the flood 
of Imports on to the Swiss mar- 
ket Supplies of foreign cloth- 
ing almost doubled in value . 
between 1974 and 1984, forcing 
the domestic share of the mar- 
ket from some 45 per cent to 
only about 20 per cent 

This development has con- 
tinued this year. In the first 
half, imports of apparel, includ- 
ing lingerie, was up to nearly 
SwFr l'Sbn (£545m) as against 
just over SwFr 3.2bn for the 
whole of 1984. 


Spam’s hope 
dashed over 
shoe exports 
to U.S. 

By David White In Madrid 

MADRID'S hopes of avoiding 
restrictions on shoe exports to 
the U.S. have faded after talks 
in Washington held with Sr 
Luis Velasco, Spain's State 
Secretary for Trade. 

Sr Velasco, who described 
the outlook as “rather gloomy,” 
said he would ask Sr Felipe 
Gonzalez, Spain’s Prime Mini- 
ster, to make a formal protest 
to the U.S. Administration if it 
went ahead and implemented 
recent recommendations by the 
International Trade Commis- 
sion to curb U.S. she imports. 

The UjS. is the biggest single 
foreign client for Spain’s SI. Eton 
(£X.lbn) a year sboe industry. 

The ITC's recommendations 
are aimed at bringing down the 
import penetration of the U.S. 
shoe market from the current 
level of over 70 per cent. Spain 
is among the major suppliers 
alongside Taiwan, South Korea, 
Brazil and Italy. 

Sr Velasco suggested that 

Spain, which will be a member 
of the EEC next year, should 
seek a common Community 
stance on the issue and should 
bring the dispute up in the 
context of the General Agree- 
ment on Tariffs and Trade 
(Gatt), if curbs were enforced. 

The mission to Washington 
follows a letter from Sr 
Gonzalez transmitted via the 
Spanish Embassy to President 
Ronald Reagan arguing in 
defence of Spanish commercial 
interests and pointing out 
Spam's heavy deficit in bilateral 
trade. 

. Sr Velasco said this deficit 
was in any case expected to 
grow this year because of 
voluntary limitations on steel 
exports. 

Madrid has tried to convince 
the U.S. authorities that its 
shoes do not present the same 
threat to the U.S. industry as 
the Asian producers and Brazil. 
• The Spanish Government 
has given the go-ahead for the 
purchase of Italian S ky guard - 
Asp id e anti-aircraft missiles 
worth- around S125m, the second 
major contract of its kind in 
just over a year. 

The deal, for 13 launchers 
and 200 missiles, includes co- 
manufacturing clauses under 
which warheads, control and 
guidance units and other com- 
ponents accounting for about 
40 per cent of the total cost 
are to be made in Spain. 


China joins Japan’s export critics 


BY ROBERT THOMSON IN PEKING 


CHINA'S leaders have grown China ha 
fond of describing the Chinese first half 
economy as a car. But those (£2.4bn) 
leaders have now realised that principal 
the car they are driving is Japan, w 
Japanese-made and has faulty China 


China had a trade deficit in the should remove barriers hinder- of which bave flooded into the 
first half of just under $3.2bn ing the passage of such items country from Japan. The 
(£2.4bn) and the deficit with its as Chinese rice-straw products Government's regulatoty tax is 
principal trading partner, and silk, and that Japan should an attempt to price imported 
Japan, was just over $2j2bn. realise that “tremendous defi- goods out of the market 


principal trading partner, 
Japan, was just over $2.2 bn. 


Japanese-made and has faulty China has now joined the cits are bound to hamper trade _ . _ .. . f _ _ 

brakes. According to Japanese nations calling on Japan to between the two countries.” But the deficit problem will By uaviil Buchan 

ports of lower protectionist barriers and , . . - , _ _ ?„ eed concerted action THp nomw 

passenger to increase its purchases of trade deficit for the if the Government is to safe- 'T* 1 government is 

sr cent in foreign goods to right the im- ^! oIe _ last T®®* was about guard its declining foreign target 

balance. Yesterday a rerort »»*“ . and .that has been exchange reserves-down from «£°. ^crease m 


goods out of the market 


UK set on 
boosting 
links with 
Soviet Union 


By David Buchan 


figures, China's imports of 
Japanese-made passenger 
vehicles rose 1,300 per cent in 
1984. against 1983. 

Figures released yesterday by 


lower protectionist barriers and 


deficits 


Japan, 


compared with the same period Chinese trade circles in Peking 
last year, while exports rose are pressing for Japan to 
only 11.2 per cent import more from China." 

The Ministry reported that They maintain that Japan 


— - — ■ — jr •»«, "‘“Vil ULwUUlcU 1U1 

SO per cent on cars, trucks, tele- 52 per cent of its exports to 
visions and office equipment, all Japan last year. 


relations today. 


These come with the visit to it heavily In China's favour. 


China of mare than 90 Indo- 
nesian businessmen. 

The Indonesian delegation. 


Indonesian 


Government 


led by the chairman of the to China (via Hong Kong and Government after months of But at least V* ““ lve » JU nonaon on 

Indonesian Chamber of Com- Singapore) have ranged from negotiations with China's offl- President Suharto has given Ws Sa Sf da? ii f ° r * week ‘ lon S ’»?***• 


nr “ luq uvivi uuigik ASS LU JJOJC* j . - ■ - . — 

whole of last year was about guard its declining foreign r| ter ^® d t0 reach . 1116 
balance. Yesterday” a report ¥2bn J ^ ?as been exchange reserves— down from V cent increase in 

attributed to tbe (Sinew news exceeded in the first half of this $16.3bn to *lL3hn in the six 

China's Ministry of Foreign agency, Xinhua, urged Japan to W; Ch tpese officzais voiced months from last October- S2SSlE? P rt2 l 1 W ali 

Economic Relations and Trade “buy Chinese " or else. tteirgrow^ eweern over the Chi ^ which imnorts laree £ "rJSSX uS £2* 

show that China's total imnorts The article be^an- “ Con- < ^ e ^ clt m l ate April, and then * sports large in London last year, Mr Paul 

from Japan leapt 102 per cent cemed about China’s growing g”*® of 1110 need for re guJa- JjjJJJjJJSg and plz^eaitipment srid’vMterdiiv Tra<ie Minister, 

in the first half of this year, trade deficits with Japan u*£ SSStSlff tgt5& * the British- 

ng That regulation has come semi-manufactured goods, and Soviet Chamber of rn™.™ 
to wW. on “import tax- o( up to crude oH. fhich M ™ odded “at a now 

80 per cent on cars, trucks, tele- 52 per cent of its exports to wi «*L econ ?? ruc 

1 «■» -***. *» *« ^ SUfKS. jssn 

Harold Wilson's Labour Govern- 
A. - . a 1 ment in 1975, should be ready 

nove to resume trade 

meets in London this autumn. 
This session has been post- 

to been ta “ t Mdden i '^ h for b DotitS h N ° W; ^?. sigIls **** the RiSsians^whicf^ul? be 
rv reasons. ^ dde fOT ^ Chma market is read as a bad sign for British 

le Indonesia has. certainly woken when it needs to 

ie np to the potential of the China „ J® 3350 a considerable bearing in 

Dr market, particularly for its ply- time before proper and trusted „ P oa ?£ w durmg the preparation 
le wood exports, which it hopes fading relations can function. S».i” viet Five-Year 

of will be worth more than $400m ^ in Indonesia, particularly *^an (i98fr0O). 

this year. tbe military, are unhappy at - J* 1 Vladimir Listov, 

at There is also a. feeling In Prospect of China’s ships soviet chemicals Minister, who 
st Jakarta that tins delegation's belB S allowed access to Indo- , canc0ll . ed . a b earlier trip follow- 

ts visit, only agreed to by the ne sian ports. ing Britain s " spy ’* expulsions 

id Government after months of Rut at t > I? April, arrives in London on 


Jakarta, Peking in move to resume trade 


BT KfERAN COOKE IN JAKARTA 

UKE TWO out-of-practice and The delegation will also be substantially higher but have Now. there are sims that the 
rather shy dancing partners, looking at what China has to been '■ hidden" for political boom in the China market ie 
Indonesia and China — respec- offer in the way of machinery reasons. over Kec 15 

lively the world's first and fifth and manufactured goods. While Indonesia baa. certainly woken 

most populous nations — take there has been no direct trade np to the potential of the China . M 3350 ^ a considerable 
their first formal but tentative between the two countries for market, particularly for its ply- tune before proper and trusted 
steps towards resuming direct nearly 20 years, indirect trade wood exports, which it hopes relations can function. 


has been continuing — most of will be worth more than $400m Indonesia, particularly 


this year. 

There is also a. feeling In 


figures show that over tbe past Jakarta that tins delegation's 


four years Indonesian exports visit, only agreed to by the nesian ports. 


the m i l it a ry, are unhappy at 
the prospect of China's ships 
being allowed access to Indo- 


merce, Sukamdani Gltosardjono, 

has put together a long sales year. pen ing too late. ' visit 'to China" A*PreKidX'«i^i “ ™ OSI « t°e big UK corn- 

list for the China market. China’s exports to Indonesia In the past IS years. Hong instruction issued ontbe eve Br0 "“’ 

The main items they want have meanwhile been running Kong and Singapore middlemen of the delegation’s denartTira L , • u ?®i which are bid- 

eir hosts to buy are plywood, at more than $200m a year. It have been making many mil- called on all concpmpH , new Soviet contracts. 

tin fpTTlH.WrS poffpp. ie Viallduoi 4 hnuiairar Twin. lirtnc r»f I.. . _ cemefl to GO The latest of 


only $7.6m (£5.8m) to $27m a trials in Singapore, may be hap- 
year. pen ing too late. 

China's exports to Indonesia In the past 18 years. Hong 


rresment ouharto has given his 
imprimatur to this business 
visit to China. A Presidential 


He will meet representatives 
of most of the big UK com- 
panies, such as John Brown, 


steel, tin, fertilisers, coffee, is believed, however, that Indo- lions of dollars out of trade be- their best to ejmedite 
rubber, palm oil, tea and spices, nesian exports have in fact been tween Indonesia and China. ■ vuarows 


between the two countries. 


Algerian gas for Brazil project hits snags 

BY FRANCIS GHILES AND JAMES BALL 

. $600-$S00m (£460ru-£6l5m) Paulo) the Sao Paulo state allow the city to stop manufac- so fast the first cargo could be 


project to ship 5bn cubic metres energy company. 


turrag gas from naphtha. 


landed in autumn 1986." One 


of Algerian gas to Brazil may it hoped to use Algerian Fetrobras originally offered of the reasons for the' ranid 

be delayed or even cancelled liquefied natural gas (LNG) to only 280,000 cubic metres a progress was because the 

because of a tussle between the build up its market from lm day, then, late last month Sr would be: 


because of a tussle between the build up its market fr 
potential buyer, Comgas of Sao cubic metres a day 
Paulo and Petrobras the su ft/d) to 3m cu m/d. 
Brazilian state oil company. It was also hoped tl 

The deal, which is said to increased demand in Sai 
have made rapid progress, would, in turn provii 
would involve transferring the incentive to develop the 
gas direct from a tanker for gas in BraziL 
moored at Santos port, Brazil. Petrobras, however, 1 
Further negotiations on the it has sole right to i 
project may yet be held but the hydrocarbon imports 


day (35.3m Goldemberg was told that Pet- 
tn/d. robras would offer 600,000 cu 


Short term — five years is 


The latest postponement of 
the joint commission meeting, 
from this month to probably 
October, may not be innoppor- 
tune in view of reports of a 
shake-up at the Soviet trade 
ministry. 

Gandhi hits at 
West on trade 

By K. K. Shanra In New Delhi 
INDIA'S Prime Minister, Mr 


su tt/fl) to 3ni cu rti/d. rooras would offer 600,000 cu short-term in the LNG busme«u *»»«ter F Mr 

It was also hoped that the m/d of Campaos Basin gas via a Would use AleprinV f^ lv Gandhi, yesterday accused 

increased demand in Sao Paulo a pipeline extension from Volta rioi snare £L in i dust .? al,sed counties of 

would, in turn provide the Redonda, 285 km from Sao eSLSed TV J*co m Ui* “ more rigid " rather 

incentive to develop the market Paulo. i«k 15,5bn £? n “ 0re responsive in their 


for gas in BraziL This would not allow for 

Petrobras, however, believes immediate expansion but it 
it has sole right to conduct would help Comgas to switch 


cu m/year in 1985, 

• Would employ laid-up LNG 
tankers. 


more responsive in their 
treatment of trade problems of 
V 1 ® poorer countries of tbe 
third world. 


U/ VVMU^ * WlUQOa OTVILUl A , 

imports and from naphtha to natural gas. It now appears that the deal a two-day ministerial 


diminished. 


Sr Jose Goldemberg, CE5P Algerian state 


Comgas which supplies manu- president, asked Petrobras to 
factured town gas to Soa supply Sao Paulo with enough 


chances of a go-ahead in the opposed the LNG deal from the There may, however, be fur- would be priced in U.S. dollars £? n ^rence on Global System of 

near future now appear to have outset. ther talks with Sonatrach tbe and P a * d mostly in UB. dollars, references (GSTP), Mr 

diminished. Sr Jose Goldembere. CE51? Algerian state oil and ’ gas IGR puts the price at S3 45 2™l hl “ ke,d th e Third World 

Comgas which supplies dim- president, asked Petrobras to group. * per million British thermal a J unified approach to 

factured town gas to Soa supply Sao Paulo with enough The newsletter International units (Btu) free on board (fob) . -IM 8 - a n <>ns, * 

Paulo, is owned by CESP . Brazilian natural gas to meet Gas Repbrt (IGR) says that the Arzew, Algeria, or “$4.50/m criSl «i? in8 c ? un *nes should 
(Comanhia Enregetica do sao current demand. This would Algerian project “was moving Btu at the Sao Paulo city gate •* .“wchanism, for en* 

lurgmg trade among themselves. 
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Soon the 

Government 
will offer for sale 

its remaining 49% 







Slnre 1981, aftertax profits have virtually i ' \ % 

doubled. The figures for 1981 and the first *. ' 

seven months of 1982 reflect those of the 
business transferred from BNOC to R . - o-- 
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n , >4 , r i iij. -ii seven months of 1982 reflect those of the 'if-- 

BritOll IS one of the country S leading Oil and business transferred from BNOCto * ? . V ,v . 

gas companies. Britoil on 1st August 1982. 

And it’s one of the world’s largest companies 
engaged primarily in exploration and production. 

. It has the greatest share of exploration 
acreage of any company on the UK Continental 
Shelf, 

In November 1982, Britoil became a publicly 
quoted company when the Government sold 51% 
of its shares to the public. 

Since then, Britoil’s growth and achievements 
have been impressive. 

Now the Government has decided to offer 
its remaining shares for sale. And, as in the past, it 

intends to give private individuals, not just City institutions, afull opportunity to apply for shares. 

Subject to market conditions, the offer is planned for the 
end of this month. There will be just seven days to make an / 
application for shares before the offer closes early in August. i 
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Britoil has built up a first dass team of exploration, project development 
and field operating staff led by experienced management. 



In the latest offshore UK 


licensing round, Britoil was 
awarded 19 blocks, the 


largest number awarded to 
any applicant in that round. 


i 



The Offer for Sale document and application forms will jm. 
be published in many national newspapers. 

They will also be available from all branches of National I: 
Westminster Bank, Barclays Bank and the Bank of Scotland. 

(Between August 1st, 1982, and the end of last year alone, Britoil produced 141 million barrels 
ofoif and158 billion cubic feet of gas* ft also participated in drilling some 
120 exploration and appraisal wells and in bringing four 
offshore UK fields into production and a fur llier five into 
development. 
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Please send me more information about Britoil 
and reserve my copy of the Offer For Sale document, without obligation 


r, 



Postcode 

Send to: Britoil pic, 

P.O. Box 5000, Bristol, BS99 1GB. 


Britoil ! 


SOON, THE REMAINING 49% OF BRITOIL SHARES ARE TO BE OFFERED FOR SALE. 


Issued by Lazard Brothers & Co.. Limited on beha/f of H.M. Government. 
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Financial Times Friday July 26 1985 


US$100000000 

Credit Suisse Finance (Panama) S. A. 


11%% Guaranteed Notes, Series A, due 1992 

and 

100 000 Warrants to subscribe 

US$ 100 000 000 11%% Guaranteed Notes, Series B, due 1932 


NOTICE IS HEREBY GIVEN, pursuant to tha Terms and Conditions of the captioned issues, that USS 9 000 000 principal amount of Series A Notes have been drawn for redemption at 101% of their principal amount. 


The serial numbers of the 9000 Series A Notes of USS lOOO.each drawn for redemption end representing USS 9 000 000 principal amount, are as follows: 
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The Notes drawn for redemption will become due end payable on August 30, 1 985 together with accrued interest for the period from February 1 3, 1985 to August 30, 1985. On and after August 30, 1985 the Series A Notes 
so redeemed shall cease to bear interest. 


As of this date, the outstanding principal amounts are: 
Series A Notes: US$ 90 000 000. - 
Series B Notes: US$ 10 120000.- 


Zurich, July 26.1385 
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PROFESSOR BRYAN CARSBERG. 
director general of the Office of 
Telecommunications (Oftel) wasre- 
cently described as the new sheriff 
in a town not used to having the law 
around. 

His role as lawman is to police 
Britain's telephone affairs and keep 
a particularly close eye on the new* 
ly-privatised British Telecom to en- 
sure it does not throw its consider- 
able weight around. BT, anxious to 
exercise its new-found freedoms as 
a private commercial company, is 
already showing signs of Irritation 
at the sheriff's efforts to control its 
affairs. 

However, its swift rejection of 
Prof Carsberg’s proposed modest 
restrictions on its purchases of a 
second digital exchange system 
may be a challenge - but it does not 
amount to a High Noon. 

BTs strong response to this issue 
has caused some surprise - not 
least because it is politically insen- 
sitive. Prof. Carsberg’s Inquiry into 
BTs pur chasing of public exchange 
equipment was the result of a Dum- 
ber of complaints particularly those 
from an all-party group of MPs. His 
report, published on Tuesday, was 
intentionally completed before the 
summer parliamentary recess. 

The MPs 1 concern - prompted to 
some extent by the established Brit- 
ish suppliers GEC and Plessey - 
was that BT was abusing its huge 
purchasing power. Their com- 
plaints followed BTs decision to or- 
der up to fHOOm of /K gtf w 1 p ublic ex- 
changes developed in Sweden and 
sold by Thom-Ericsson. 

They feared that this decision to 
buy a second range of exchanges 
known as System Y would reduce 
the market for the British develop- 
ed System X, damage its exports 
prospects and adversely affect jobs. 
Prof Carsberg concluded that BTs 
decision to buy a second system 
[was acceptable and commercially 
prudent 

He did say, however, that BT 
! should not buy more than 20 per 
1 cent of its exchange needs from 
| Thom-Ericsson for three years 
from 1987. This would he between 
1 300,000 and 500,000 lines a year de- 
pending on how fast BT proceeds 
! with modernisation. He included an 
i important exception to this require- 


Squeeze on 
overseas aid 
attacked 


By Robert Mauthner 


•THE EFFECT of the Government's 
| expenditure cuts on Britain’s over- 
seas programme was criticised yes- 
terday by the Foreign Affairs Com- 
mittee of toe House of Commons. 

In a report on Britain's Overseas 
Programme for 1985-88, toe select 
committee said toe cuts affecting 
the Foreign and Commonwealth Of- 
fice. the BBC External Services and 
the British Council and the contin- 
ued squeeze on Britain’s aid pro- 
gramme imposed in the expendi- 
ture review of November 1984, were 
“probably counterijroductive." 

“It Is our opinion that the protec- 
tion and furtherance of British in- 
terests overseas cannot be main- 
tained at the same level on continu- 
ally reducing .effective resources,” 
the committee said- 
It had come to this concl u s io n 
despite its conviction that restraint 
in public expenditure was 

The Foreign and Commonwealth 
Office's closure of overseas 
missions also came unriar dose 
scrutiny in the report, which was 
critical of the number of subordi- 
nate posts shut down and the mini- 
mal savings this had produced. 

“The sums saved are, in public 
expenditure terms, extremely 
smaU,” the report said. The 21 clo- 
sures between 1979-80 and 1984-85 
had yielded annual savings of just 
under £2 .25m in 1984-85 prices, but 
the eight such closures to be made 
in 1985-86 were expected to produce 
annual savings of only £500,000. 

The committee said it was not in 
a position to second guess the 
FCO’s decisions on finding savings 
so frequently through closures of 
subordinate posts, but it considered 
the overall result of such wide- 
spread closures as “striking." 

’ The loss of a swoll number of ex- 
port orders could well have offset 
the savings resulting from toe dip- 
lomatic post closures sinra 1979 . 

On Britain's overseas aid pro- 
gramme, which has been reduced in 
real terms by nearly 8 per cent be- 
tween 1979-80 and 1984-85. and a 
further L4 per cent in 1985-86, the 
committee said that, if the Govern- 
ment wished significantly to in- 
crease the proportion of bilateral 

aid - as it had indicated - it must in- 
crease the size of the programme in 

real terms. 

The committee also repeated Its 
previous conclusion that emergency 
support for famine relief in Africa 
should not reduce the money devot- 
ed to development The aid budget 
should be compensated at least by 
the amount spent on emergency re- 
lief in sub-Saharan Africa, which in 
1984-85 amounted to about £95m. 
Overseas Programme Expendi- 
ture 985S6, Fourth Report from 
the House of Commons Foreign 
Affairs Committee, published 
by HMSO, price C10.10. 


ECGD will 
employ more 
outside kelp 


By Frank Gray 


THE DEPARTMENT of Trade and 
Industry said yesterday it would 
employ more outside help in run- 
ning toe Export Credits Guarantee 
Department, but it rejected propos- 
als for a board of external, part- 
time directors. 

Mr Paul Channon, the Trade Min- 
ister, announced toe decision in re- 
sponse to a ma nag e m ent review of 
tha ECGD prepared by Mr F.J. 
Chapman, .an ECGD under-secre- 
tary. 

He made clear that a key recom- 
mendation of the review - that a 
board of outside directors be set up 
- would not serve to streamline the 
export insurance organisation. 
Rather, it would isolate the minis- 
try from the ECGD, something that 
would be opposed by parliament in 
tiie event of a major problem. 

The Trade Department would, in- 
stead, add a fifth under-secretary 
position at the ECGD, giving each 
of the organisation's five groups its 
own under-secretary. 


Soccer crowd 


controls urged 


Financial Time* Reporter 


W IDE- RANGING riia/igw to im- 
prove safety and to clamp down on 
hooliganism at Britain's football 
grounds have been recommended. 

Mr Justice Fopplewell was asked 
by the Home Secretary, Mr Leon 
Brittan, to report on British football 
after toe Bradford City fire dicactor 
on May 11 in which 56 people died, 
and a riot at Birmingham City 
grounds the same day when a 15- 
year-old boy was killed. 

The report urges: 

A ban on away supporters at 
matches. 

• Stricter safety and fire regula- 
tions and increased police powers. 

• Making it an offence to hurl mis- 
siles and smoke bombs and to chant 
racial i st or obscene abuse at foot- 
ball grounds. 


Pit strike loss 


on waterways 


By Sun Canwon 

THE STATE-OWNED British Wa- 
terways Board, which yesterday an- 

uounred a loss of £300,000 for the 15 

months to March this year, estimat- 

5: St m f ners ’ sfrk* had 

us rreight business around £500.000' 
m lost revenue. 

Freight losses rose from £860,000 
S i ™ e j < S 6 I S ar year of 1983 to 
^ MamtoM to March. 

mSr^-r 1 ? 16 ^ had total rev*- 

fflies erf £71m for the period 
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ment if the System X manufactur- 
ers “suffered a major failure on cost 
or delivery." 

Prof Carsberg said yesterday that 
while he was strongly in favour of 
pro-competitive pressures that 
these was need to smooth the trans- 
ition to open competition. "If ev- 
eryone dies on the' road it is not 
mitt-fr help pointing out that the 
road leads to Utopia," he added. 

BTs abrupt rebuttal of the rest- 
rictions underlined the fact that 
Prof Carsberg’s recommendation as 
it stands is not enforceable. Oftel 
will now monitor BTs purchasing 
and if it does go against the recom- 
mendations Prof Carsberg will in- 
vestigate to see if it is in breach of 
the Competition Act 

The second course of action open 
to him is to amend BTs licence 
which can only be done by referral 
to the Monopolies and Mergers 
Commission. 

This particular disagreement be- 
tween Oftel and BT emphasises 
how the two are jockeying for posi- 
tion in their still uncertain relation- 
ship. Oftel has substantially fewer 
powers than the Federal Communi- 
cations Commission in the U.S. but 
is also determined not to end up as 
a toothless watchdog. 

. Its main powers are to 

• Enforce toe licences issued to the 
three main telephone operators, 
BT, Mercury and Hull If one fails 
to meet an obligation of its licence 
tiie director general of Oftel can 
wiate* an order against it which is 
enforceable in the courts; 

• Amend those licences either with 
the agreement of licensee or by ref- 
erring the matter tothe Monopolies 
and Mergers Commission; 

• Take part in the enforcement of 
the competition legislation in 
conjuction with the Office of Fair 
Trading; 

• Conduct investigations on which 
it must issue advice, which is sot 
binding. 

The real effectiveness of Oftel as 
regulator, promoter of competition 
and consumer protector is not yet 
clear. Some observers wonder 
whether BTs public rejection of 
Prof Carsberg’s report on System Y 
was to discourage it from getting 
too closely involved in its business 
affairs. 


t. 
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Je nkin keeps tight rein 
on council expenditure 


BY ROBIN PAULEY ' 

THE GOVERNMENT yesterday 

formally abandoned its controver- 
sial regime of targets and pgnaTtios 
on local-authority expenditure, but 
reinforced its. ■ .other weapons 
against high-spending councils. 

Mr Patrick Jenkin, Environment 
Secretary, confirmed, the ending of 
targets and penalties during the an- 
nouncement of the 1986-87 Rate 
(property tax) Support Grant settle- 
ment 

He also announced a list of 12 
councils to have their expenditure 
limited in 1988-87 under the second 
round of rate-capping spending 
curbs. Ten of those selected were in 
the 1985-86 list of 18. 

Although only 12 councils will be 
rate-capped next year, there will be 
a host of new locatauthority Joint 
boards and other bodies after the 
Greater London Council and six 
metropolitan county councils are 
abolished next March, all subject to 
government control of their bud- 
gets. 

In total, 32 authorities with ex- 
penditure of around £3iibn will 
have their budgets under full cen- 
tral government control in 1988-87. 



Patrick Jsnkin: firm control 
on extravagant authorities 
By dropping targets and penalties, 
which have wreaked havoc , with 
town haU finances since 1981, Mr 
Jenkin is turning the emphasis 
back to the grant distribution sys- 
tem, which, although still imperfect, 
is more logical and scien tific than 
arbitrary targets. 


However, one technical result of 
relying only on the grant system 
will be to shift government funds 
away from the hard-pressed urban 
areas to the more prosperous coun- 
ty authorities. 

Mr Jenkin said he was dropping 
targets and penalties in response to 
the many requests to do so from 
“responsible low-spending authori- 
ties and government supporters in 
parliament" 

The 1988-87 settlement would be 
less complex, fairer to low-spending 
councils, Twain tain pressure on hi gh 
spenders to find savings “and place 
firm control on the most extrava- 
gant authorities” he said. 

To deter high spending, grants 
will be reduced at a very sharp rate 
for expenditure above the Govern- 
ment's assessment of the amount 
needed to provide a standard level 
of services. For the first 5 per cent 
over that benchmark an average 
authority would lose grant at the 
rate of 70p in the pound, rising to 
£1.02 in the pound tor the next 5 per 
cent £L 33 in the pound for each 
pound of spending thereafter. 


UK NEWS 


Funds for Sharp rise in trade balance 

pit area BY MAX WILKINSON, ECONOMICS CORRESPONDENT 

_ _ BRITAIN'S trade balance improved — 1 1 — 

iaKo Ka sharply in the second quarter of the balance °f payment* 

lODS VO DC year with an estimated surplus of (Ehw t— onaBy 

** EJ 2bn on the current account of the niiwm vhBteMnM 

J /v^l balance of payments, according to W t”—* 1 

Ui/UI/lvU Official figures out yesterday. im» & 2 S us - &Ot 
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THE GOVERNMENT is to double 
the amount of money available to 
the National Coal Board creating 
jobs in pit closure areas and says 
that the level may be raised again 
within a few months. 

Mr Peter Walker, Energy Secre- 
tary, said he was doubling the funds 
available to the board's job creation 
arm from £10m to £20m. It expects 
to create 5,000 jobs in the next year. 

One of its aims is to ensure that 
the development of businesses in 
mi ntng areas is not handicapped by 
lack of skilled manpower. 

□ A NATIONAL rail strike is being 
threatened by union leaders over 
British Rail moves to privatise 
some engineering work. The Na- 
tional Union of Raiiwaymeu's ex- 
ecutive, angry that contractors are 
getting work when BR plans to 
make 5,000 of its own workshop 
staff redundant, has decided to hold 
a strike ballot and made it clear it 
would mount an intensive cam- 
paign for a “yes" vote. 

□ VAUXHALLand Bedford truck 
workers at Luton and Dunstable 
are demanding a "substantial” pay 
increase as bargaining for this 
year's pay round gets under way. 
The Vauxhall workers' wage claim 
usually marks the start of the au- 
tumn pay bargaining and sets the 
tone for others in the motor indus- 
try. 

□ STRICT security surrounding 
the opening of US. Tobacco Inter- 
nationaTs smokeless tobacco facto- 
ry at East Kilbride near Glasgow, 
Rrntinnrf The plant will make to- 
bacco "tea-bags” - designed to be 
placed in the mouth - which have 
been condemned by health authori- 
ties in Scotland as a possible cause 
of mouth cancer. 

□ MR NIGEL LAWSON, the chan- 
cellor of the Exchequer will “most 
vigorously” contest the libel action 
being brought against him by Ar- 
thur Young, auditors to Johnson 
Matthey Bankers (JMB) before its 
collapse, Mr Ian Stewart, Economic 
Secretary to the Treasury, told 
MPs. 

□ THE executive of the electri- 

cians’ union has endorsed an out- 
line no-strike and single-union 
agreement with Mr Eddy Shah's 
company News (UK) -which is due 
to launch a national newspaper ear- 
ly next year. 1 


BRITAIN'S trade balance improved 
sharply in the second quarter of the 
year with an estimated surplus of 
£12bn on the current account of the 
balance of payments, according to 
official figures out yesterday. 

However, the figures, from the 
Department of Trade and Industry, 
also contained the first hint that ex- 
port performance may have been 
held back by the strength of the 
pound. 

They showed that the volume of 
exports, excluding oil fell back in 
June by about 2 per cent from the 
level of the previous three months 
and was at its lowest since January. 

Because the trade figures are no- 
toriously erratic it would be wrong 
to base a firm judgment on one 
month's figures. 

Nevertheless, tbe suggestion of a 
falling-off in export performance is 
in line with warnings this week 
from the Confederation of British 
Industry and the Association of 
British Chambers of Commerce. 

The figures show the estimated 
surplus in June on the current ac- 


BALANCE OF PAYMENTS 
(Dm MMonaBy adjusted) 


1M3 125 US - U 

1M4 0112 7.U -11.3 

IBM Of 0.87 252 - 15 

02 -020 IS* - 2.7 

05 -DJI 150 - 3j* 

04 057 157 -20 

IMS at 0.12 1 JH - 12 

05 1-30 256 - 55 

A tow fleowtf figures tor in*.sibies are esumgtes subiea to /pimwa 


count of the balance of payments 
was £257m after substantial sur- 
pluses in the previous two months. 

The visible trade account fell into 
a deficit of £243m after a surplus of 
about tbe same in May, partly be- 
cause of lower oil exports. This was 
offset by an estimated surplus of 
£500m on invisible trade. 

In recent months Britain's trade 
account has received a double ben- 
efit from tbe movements of tbe 
pound. The fall in sterling in 1984 
improved the competitiveness of 


UK goods in overseas markets. 
Then sterling's rise during the 
spring tended to cut import costs. 

The surplus on oil recovered to 
£2.36 bn in tbe second quarter as the 
effects of the miners’ strike on oil 
imports unwound. 

Exports to North America rose by 

20 per cent in the second quarter 
compared with the first quarter lev- 
el while imports from American de- 
clined by 18 per cent, no doubt re- 
flecting the weakening of the dollar 
against sterling. 


Lawson may stop fiscal hints 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


THE GOVERNMENT would like to 
abandon the practice of an advance 
indication of tbe scope for budget 
tax cuts, Mr Nigel Lawson, the 
Chancellor of tbe Exchequer, said 
yesterday. 

In a memorandum to the all-par- 
ty Treasury and Civil Service Com- 
mittee of MPs he said figures for 
the likely "fiscal adjustment” given 
in the Autumn Statement in No- 
vember were often misleading. 

"Experience... shows that the 
published figure is assigned a sig- 
nificance out of all proportion to its 
very limited value,” the memoran- 
dum said. 

This year was no exception. It 
provoked endless and often wild 


speculation about the likely scope 
for tax cuts in the budget This un- 
doubtedly contributed to the con- 
cern in fjnnnri.il markets about the 
Government's resolve to maintain 
sound control of fiscal and mone- 
tary conditions, winch was a factor 
in the unsettled conditions in the 
foreign exchange markets earlier 
this year." 

The practice of including a fiscal 
adjustment in the Autumn State- 
ment started in 1982, in response to 
calls from MPs for the Government 
to promote more general debate 
about the shape of forthcoming 
budgets. 

The fiscal adjustment represents 
the room the Government would 


have for tax cuts or spending in- 
crease given certain assumptions 
about borrowing, forecasts for reve- 
nue and the latest plans for expend- 
iture in the next financial year. 

Last year, the Autumn Statement 
showed a fiscal adjustment of £2bn. 
But towards Christmas there was 
some well-founded speculation that 
the room for manoeuvre might be 
more than this, and possibly up to 
E3bn. 

In January, however, the pound . 
was plunging towards parity with 
the dollar, partly it was said, be- 
cause the financial markets bad be- 
come anxious that the Government 
intended some relaxation of fiscal 
and monetary policy. 


Call for 
end to 
mortgage 
tax relief 


By Joan Gray, 

Construction Correspondent 

MUCH OF Britain's housing stock 
is deteriorating while the greatest 
financial help is given to those who 
need it least, according to the report 
from on inquiry into the country's 
housing headed by the Duke of Ed- 
inburgh. 

The report points to particular 
problems with unsatisfactory’ coun- 
cil estates, homelessness and the 
poor condition of houses with elder- 

ly owner-occupiers and in the pri- 
vate rented sector, while the best- 
off owner-occupiers benefit most 
from mortgage subsidies. 

"We are well aware that all is not 
well with Britain's housing," said 
the Duke, introducing the report 
yesterday. "There is a serious prob- 
lem of homelessness while a kit of 
accomodation is unoccupied and the 
stock of private sector housing for 
rent has virtually dried up." 

“People are therefore left with 
the choice of renting a council 
house or attempting to buy a house 
on the open market," he said. "And 
this limited choice undoubtedly af- 
fects mobility." 

In on attempt to tackle the prob- 
lem the inquiry - timed to mark the 
centenary of the 1885 Royal Com- 
mission into the Housing of the 
Working Gasses - recommends the 
abolition of mortgage interest tax 
relief and housing benefit, and the 
introduction of a needs-related 
housing allowance and rents based 
on the capital value of property. 

The abolition of mortgage tux re- 
lief is likely to be one of the most 
contentious of tbe recommenda- 
tions - and one on which the com- 
mittee of inquiry was totally united. 

Editorial comment, Page 14 


Caparo issues writs 


BY CHARLES BATCHELOR 

CAPARO INDUSTRIES, the engi- 
neering group headed by Mr Swraj 
Paul, yesterday issued writs against 
two former directors and the audi- 
tors of Fidelity, tbe consumer elec- 
tronics group it bought for £1 4-1 m 
last October. 

Caparo is seeking damages 
against the defendants to cover to- 
tal losses which it estimates to be 


more than ElOm. 

The writs allege fraud and mis- 
representation against Mr Steven 
Di pitman and Mr Robert Dickman 
in respect of Fidelity’s accounts for 
that year and negligence against ac- 
countants Touche Ross In respect of 
their audit Touche Ross said it 
planned to defend the action "vigor- 
ously" 
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THE ARTS 


Arts 

Week 


F S ISalM ITulWjTli 
26 27 28 29 30 31 1 


Theatre 


NEW YORK 


Cab (Winter Garden): Still a sellout, 
Trevor Nunn's production of T. S. 
Eliot's children's poetry set to tren- 
dy music is visually startling and 
choreographically feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality- 
(239 0262). 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the *30s incorporates gems 
from the original film lilmi Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (977 6020). 

Dreamguis (imperial)* Michael Ben- 
netts latest musical has now be- 
come a stalwart Broadway presenoe 
despite the forced effort to recreate 
the career of a IMOs female pop 
gro u p, i la Supremes, without the 
quality of their music- (239 6200). 

Brighton Beach Memoirs (48th St): 
The first instalment of Neu Simon's 
mix of memories and jokes focuses 
on a Depression-era Jewish house- 
hold where young Eug en e foils awk- 
wardly in love with his cousin. 


(221 1211). 

A Chorus line (Shubert): The longest- 
running musical ever In America 
has not only supported Joseph 
Papp's Public Theater for eight 
years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 
(239 6200). 

Sunday in the Park wftfa George 
(Booth): Inspired; by the Seurat 


Opera and Ballet 


Kazoo Ohno (Botofa): Though he es- 
chews the Butch tag, 79-year-old 
Ohno. father of modem Japanese 
dance, was involved in its founding. 
From the same source as Pina 
Bauscb, his style is German Expres- 
sionist with Japanese overtones. 
The world’s oldest professional dan- 
cer. Ohno gives his last performance 
in Japan before a visit to the Rimini 
Festival in August and New York in 
September. Studio B. Hlkawa-dai 
Subway Sta. (Mon). (9839486). 


Atcor Le Silence des Sirenes, contem- 
porary ballet inspired by Kafka's 
universe with choreography by Da- 
niel Dobbels and Christien Gerard. 
Espace Ronsard, 2 Rue Ronsard 
(2843131). 


LONDON 


Music 


LONDON 


In Grande Ecurle et la Chnmbre du 
Roy with Stuttgart Kammercbor 
conducted by Frieder Bernius: Bach, 
Handel. Scarlatti (Mon 8.30pm). 
Saint-Severin Church. 

Angela Hewitt, piano: Faurt (Tue 
8.30pm). Sorbonne, Amphitheater 
Richelieu. 

Guy Toovron, trumpet. Jean-Luc Sa- 
il que, organ: Constant, Duhamel, 
Ba c h. Reger (Tue 8.30pm). Blancs- 
Mante flirt Church. 

Jam GuOJou, organ: JJS. Bach (Wed 
8.30pm). Saint Germain-des-Pres 
Church. 

Omar Zoboli, oboe and flute. Chxis- 
tiane Wolf, harpsichord, Roberto Gi- 
ni, violaa de gamba: Handel (Lhur 
8 .30pm). Saint-Merri Church. 

All the above are part of die 20th Fes- 
tival Estival de Paris (3548496. 
5824080), Uam-7pm. Sundays ex- 
cepted). 


NETHERLANDS 


Amsterdam, Nieuwa Kerk (Dam 
Square). Organ recital by Ham 
Harhuis. Brahms, Haoff. Byrd, Bull, 
Gibbons. Buxtehude, Bohxn (Thur). 


pouting, Stephen Sondheim fash- 
ions a musical with dots and dashes 
of song that end too soon but work 
well with Tony Straiges’s pretty set 
and James Laptops book which 
changes gears in the second act 
(2396262). 

Id Cage anx Fofles (Palace): With 
some tuneful Jerzy Herman songs, 
Harvey Fierstein's adaptation of the 
French film manages, barely . to cap- 
ture the feel of the sweet and hilar- 
ious original between high-kic kin g 
and gaudy chorus numbers. 
(7572626). 

Torch Song Trilogy (Helen Hayes): 
Harvey Fierstein's touching and 
funny recollections as a drag queen 
add op to the best histrionic Sarah 
Bernhardt role on Broadway today. 
(9449450). 


WASHINGTON 


Count «f Moure Cristo (Eisenhower); 

The second production of Peter Sel- 
lars’ new American N ati o nal Thea- 
tre company is the James O'Neill 
version of this swashbuckler. 
(2543870). 


TOKYO 


Man of La Mancha (The Japanese ver- 
sion). Directed by Takao Nakamura, 
starring Koshiro Matsumoto- Per- 
formances ■i” 1 on Sundays. Imperi- 
al Theatre, near Imperial Hotel, Hi- 
biya. (2137221). 


LONDON 


Sweet Bird of Youth (Haymarket): 
Lauren Bacall elegantly decadent as 
Tennessee William's doomed movie 
queen. Harold Pinter's direction and 
Eileen Dias's evocative designs con- 
tradict the play's lopsided reputa- 
tion and place the central tussle be- 
tween -die star and her gigolo (Mi- 
chael Beck) against a detailed can- 
vas of small town Southern venge- 
fulness by the sea (9309832). 

Noises Off (Savoy): The funniest play 
for years in London, now with an 
improved third act Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate force is a key factor. 
(836 8888). 

Starlight Express (Apollo Victoria): 
Andrew Lloyd Webber's roDerskat- 


lets in triple bills. (240 1066). 

Tunilnn Festival B«IW finkhai at thn 

Coliseum (8363161) with Ashton's 
new Romeo and Juliet and oosses 
tiie Thames to the Festival HaU 
(9283191) with its Coppelia. 

Rudolf N iu e j e v dances Swan Lake 
with a Japanese ballet company at 
the Coliseum. 


Royal Opera House, Covent Garden; 
The Royal Ballet has two new bal- 


Bame: Tenne di Caracalla (summer 
season): Syhrano Bussottfs produc- 
tion of Turandot, with Gwynneth 
Jones and Galina Savors alternat- 
ing as Turandot, Diana Sovisro 
and Miwakam Matsumoto as Liu. 
Daniel Oren conducts the opera, 
which uses sets and costumes (de- 
signed by Bussotti) imitating as 
closely as possible tbose commis- 
sioned by Puccini. (461755). 

Verona: Arena di Verona: Aida - a re- 
peat of last year's successful produc- 
tion based on the 1913 edition con- 
ducted by Daniel Oren pro- 
duced by ^imfranwi de Boao. Also 
B Trovatore. conducted by Reynald 
Giovanetti and produced by Giu- 
seppe Patroni Griffl, Attila conduct- 
ed by NeQo Santi and produced by 


Exhibitions 


LONDON 


Qiikimm Tkkahashi (Shamteen recit- 
al): From the Tohoku region in nor- 
thern Japan where much of the im- 
petus in Japan's more interesting 
pe rfor ming arts and rfn»ma has 
originated. Chikuzan is blind and 
one of Japan's most popular musi- 
cians. The shamisen is a traditional 
banjo-like instrument; performers 
were usually blind - one of the few 
occupations open to them until re- 
cently. Chikuzon’s performance is 
th rilling , h unting md evocative by 1 
turn. Music is int er spers e d by story- 
telling and childhood memories of 
poverty related with humour. Don't 
worry about language: Chikuzan's 
skilful playing and atmosphere in 
small underground theatre will 
more than compensate. Inside is ru- 
ral Tohoku; outside Tokyo's smar- 
test entertainment area, Shibuya. 
near major hotels. Jean Jean (Mon, 
Tue, Wed). (4820841). 


The Tate Gallery. Francis Bacon, Brit- 
ain's greatest Irving painter ac- 
corded the rare distinction at the 
age of 76 of a second foil retrospec- 
tive exhibition at the Tate, 20 years 
after his reputation as an artist of 
world standing was first put beyond 
all doubt. Now we see him no longer 
as a unique and extraordinary figu- 
rative, surrealist expressionist, but 
as an artist who has come at last in- 
to his own, as younger painters 
have come round again, to the hu- 
man figure as the central, creative 
preoccupation. As the subject mat- 
ter is now more acceptable, so his 
peculiar and tormented re-invention 
and reconstitution of the figure no 
longer shocks. Ends Aug 18. 


Royal Philharmonic Orche st ra con- 
ducted by Richad Hickox with John j 
Lib. piano. Poulenc, Beethoven and 
Faurt. Barbican Hall (Mon). 
(6388891). 

Hilliard Ensemble: Pero tin and Ma- 
chaut St Luke’s Church, Chelsea. 
(Mon, 10pm). (5898212). 

New London Cousort directed by Phi- 
lip Pickett Medieval extravaganza 
Barbican Hall (Tue). - 

Nash Ensemble conducted by Lionel 
Friend. Strauss, Schonberg and Mo- 
zart with Sarah Walker, mezzo-sop- 
rano. Royal Albert Hall (Tue). 
(5698212). 

London Symphony Orchestra conduct- 
ed by Claudio Abbado with Natalia 
Gutman, cello. Mendelssohn, Proko- 
fiev and Dvorak. Barbican Hall 
(Wed). 

BBC Symphony Orchestra conducted 
by Elgar Howarth with John Ogdon, 
piano. Vaughan Williams, Anthony 
Payne first performance, Raws- 
thorne and Elgar. Royal Albert Hall 
(Wed). 


Renoir: An important exhibition of the 
most sensuous of the hnpressionist 
painters, who never tired of glorify- 
ing the nude feminine body captur- 
ing the light, comes to Paris from 
the Hayward Gallery. London. It 
consists Of fQTna 128 pniwKwp and 
50 Drawings, including Le Bal da 
Moulin de la Galette and La Danse & 
Bougival. Grand Palais, Closed Tue. 


Ends Sept 2 (2815410) 

Robert ana Sonia Delaunay: for the 
100th anniversary of their births, 
his in Paris and hers in the Ukraine, 
a retrospective of some 300 objects, 
paintings, drawings and decorative 
projects brings to life their joint pic- 
torial adventure. Whether exploring 
abstract painting or <li«car H rii 1 nting 
Eiffel Tower images, their colours 
are vibrant, their joie de vtvre ex- 
plosive. Musfee cTArt Moderae, 11 
ave du President Wilson. Closed 
Mon, Wed late closing. Ends Sept 8. 

Perfume: An enchanting exhibition hi 
praise of perfume assembles 590 ob- 
jects, mostly phials, bottles and per- 
fume fountains from the 16th to the 
19th century. Some were made of 
Viennese porcelain, others of Bo- 
hemian cut glass or from gold and 
enamel in England. There are silver 
pomanders with petals opening up 
and Chelsea china statu e t te s. They 
all show exquisite workmanship 
and some of perfume's power to be- 
guile- Le Louvre des Antiquaires, 2 
Place Palais RoyaL Ends Sept 15- 


WEST GERMANY 


Munich, Staatsgalerie moderner 
Kunst, Prlnzregentenstr. 1: German 
Art since 1960. 200 paintings, prints 
and drawings by 13 artists from the 
private collection of the German 
Prince Franz of Bavaria. Among 
them: Beuys, Richter and Kiefer. 
Eads Sept 15. 

Berlin. Gropius Bau, Stresemanxutr. 
110 Berlin 61: Treasures of the For- 
bidden Cities. Timed to Coinride 
with this year's Berlin Horizon 85, 
the Peking Palace museum is com- 
ing to Europe for the first time, with 
. roughly 120 works covering 3.500 
years of Chinese history. The exhi- 
bition in Berlin infhiHw gold, «nH 
jade, paintings, porcelain, musical 
instruments arid calligraphy. Ends 
August 18. 

HUdobeim, Homer n*wt Pelizneus-Mu- 
seum. Am Steine 1-2: Nofret, the ex- 
hibition covering Women In Egypt 
For its last stop in Germany, the eas- 


ing folly has 10 minutes of Spielberg 
movie ma giff, an emt ing first half 
and a dwindling reliance on 
indiscriminate rushing around. Dis- 
neyland, Star Wars and Cats are all 
influences. Pastiche score nods to 
wards rock, country and hot gospeL 
No child is known to have asked for 
his money back. (834 6184). 

On Yoor Toes (Palace): Rodgers and 
Harts 1936 musical is a genuine ton- 
ic. American jazz dance collides 
with the Ballets Russes. Gems in- 
clude There’s a Small Hotel, dad to 
be Unhappy and the Balanchine bal- 
let for Slaughter on Tenth Avenue. 
(4376834). 


Jumpers (Aldwych): Confident almost 
sober revival of Tom Stoppard's giit- 


sober revival of Tom Stoppard’s gut- 
tering comedy of love, murder and 
linguistic mayhem among the logi- 
cal positivists, with Paul Eddington 
a more earth bound George Moore 
n than was Michael Hordern, Felici- 
ty KpnHai delightful as his retired 
musical comedy wife. Peter Wood 
directs. (8388404, credit cards 
3796233). 

Richard m (Barbican): Last year's 
S tratf ord-upon-Avon production 
with Antony Sber demonically merit- 
ing as Richard in the R5C revival by 
Bill Alexander. Plays in repertory 
with Roger Rees as Hamlet and 
Kenneth Branagh as Henry V. All 
worth seeing. {6288785, credit cards 


^ 6388891). 

Frasda (Olivieri: Entertaining epic 
new play by David Hare and How- 


Jenny Agutter: currently in 
Breaking the Silence. 


42nd Street (Drury Lane): No British 
equivalent has been found for New 
York’s Jerry Ortmch, but David Mer- 
rick's tap-dancing extravaganza 
been rapturously received. Ameri- 
can Clare is a real find as 

Peggy Sawyer, and Margaret 
Courtenay haw a field day (838 8108). 

Me and My GW (Adelphi): Sleek, effi- 
cient and enjoyable revival of Brit- 
ain's biggest war-time musical hit 
with Robert Lindsay in the Lupino 
Lane role emerging as the best new 
musical star since Craw- 
ford. (8387811). , , 

Bantam (Victoria Palace): Michae l 
Crawford returns to London with 

his breathtaking performance as 
the circus impresario, adding one or 
two new trims in a likeable mer- 
ingue of a musical. (8341317, credit 
cards 8284735). 


Gtuhano Montaldo. Giselle with 
Carla Fracd in splendid form and 
the young Charles Jude (from the 
Op6ra de Paris) as Albrecht Pro- 
duced by Beppe Menegatti and con- 
ducted by Michel Sasson. 

Macerate, Arena Sferisterio: Rigoletto 
conducted by John Mauceri with Ce- 
cilia Gasdia, Lando Bartolini and 
John Rawsley (49508 or 40735). 


BAYREUTH 


Hie Bayreuth Festival from July 25 
to August 28 opens with TannhSus- 
er, this year’s only new production, 
by Wolfgang Wagner. Hopes centre 
on Sheryl Sluder's Bayreuth debut, 
as well as on Gulseppe SmopoITs 
conducting. The cast indudes Bent 
Kodo «nd Hang Sotin. 


WEST GERMANY 


Munich, Bayerische Staatsopen Mu- 
nich's annual opera festival until Ju- 
ly 81 offers Norma in concert ver- 
sion. Margaret Price, Ahda Nafe 
and Franco BomsoDi are accompan- 
ied by the Bamberg Symphonic Or- 
chestra conducted by Guiseppe Pa- 
tane. Le Nozze di Figaro is of re- 
spectahle standard with Teresa 
ZyHs-Gara, Edith Mathis, Hermann 
Key and Ann Murray. To commem- 
orate Handel's 300th anniversary, 
Guistino, a Harry Kupfer produc- 
tion, fa presented by the Lyric Op- 
era Berlin. Die Meistersinger von 
Numberg features Bernd WeDd, Pe- 
ter Schrrier and Lucia Popp. 


Peter Hall’s c ontr o v ersial Ring 
directed by Peter Schneider wifi 
have three foil cycles. Siegfried Jer- 
usalem, Manfred Jung, Sfegumnd 
Nnnsgem, BfiMpgar tf Behrens, 
Burma ScfrwHTZ, J aarmrna Altma j- 

er are the most prominent singers. 
Also the much-acclaimed Harry 
Kupfer production of Hie Flying 
Dutchman, with the tide role «»"g 
by Simon Estes. 


Parsifal, produced, by G5tz Frie- 
drich with Peter Hofmann in the ti- 
tle role, Hans Sotin, Simon Estes 
and Waltrand Meier rounds off the 
programme. 


ihbitkm will cany 177 pieces, an ex- 
tra 96. Some 30 objects are on loan 
from the Egyptian Mu s eum in East 
Berlin. It is the biggest assembly of 
Phaxoan Art Ends Nov. 85. 

Batin, Nationalgalerie, Potsdamer 
Strafie 50: New acquisitions 75-’85, 
offer 500 works from between 1820 
to 1985. Some 300 important artists 
participate. Ends Aug 25. 


BRUSSELS 


Opera costumes from 1959 to the pres- 
ent including Zeffirelli's Rigoletto, 
Bosquets Traviata and Karl Ernst 
Herreman's Clemency of Titus. Mu- 
s£e de Costumes et DenteDe. Until 
November. 


Florence; Museo Archeologko (Piazza 
SS. Annunziata) - The Etruscan 
Civflization: Ibis is the first of a 
long series of exhibitions to mark 
The Year of the Etruscans, and 
shows the results of the most recent 
research into the Etruscan world. A 
useful history of this civilization's 
birth, development and decline. 
Ends Oct 20. 

Rome, Palazzo Venezia: Five Centu- 
ries of Music Publishing in Europe 
or ga niz ed to mark European music 
year, and the fourth centenary of 
the fatrariiwg q{ the Academy of 
Saint Gecflia, whose library has pro- 
vided the bulk of tiie fascinating 
material. The time span and tiie 
number of manuscripts (and paint- 
tings) is enormous (roughly one 
room per century), but a useful 
shortened route has been provided 
through a series of attractive arched 
pavillions, containing \ho r ron m of 
the music publications of each peri- 
od. Ends July 3L 

Florence: Palazzo Pitti (Safe Bianca): 
Modern masters from the Tbyssen- 
Boroemisza collection: The pleasure 
to be had from this remarkable ex- 
hibition is that it reflects the taste 
and prejudices of one individual: 
one of the few left who can afford 
Corot, Manet. Gauguin. Picasso - 
and who is generous enough to send 
them to be exhibited in France, Eng- 
land, the U.S., Australia, Japan, and 
now Italy. This same collection, with 
a few exceptions, was seen at the 
Royal Academy in London last au- 
tumn. Ends Sept 29. 


NCW YORK 


Metropolitan Mu se um : 30 objects 
from the period between the 1851 
Crystal Palace Exhib ition to the 
1600 World Fair in Paris demon- 
strate the show’s theme of Revivals 
and Explorations in European dec- 
orative arts. Ends Sept 5. 


WASHINGTON 


N a t ional Gallery. Ancient Art of the 
American Woodland Tmtianc jo- 
eludes 151 pieces covering 5,000 
years of sculpture, c eram ic s , copper 
and shell objects of the native 
Americans who lived in what is now 
the eastern half of tha ns. ffnrfc 
Aug 4. 

National Gallery (West Bldg): 38 old 
master paintings from the Dulwich 
Picture Gallery are exhibited under 
tiie title Collection for a King, in- 
cluding works by Rembrandt; Van 
Dyck, Canaletto and Gainsborough. 
Ends Sept 2. 


CHICAGO 


Art Institute: Though Edouard Manet 

rnrnU a 4att r ng « pr imaril y tn repro- 
duce ""H publicize hi* paintings, he 
developed a unique style as shown 
in the 27 etchings in **■» special ex- 
hibit of more than a third of his total 
output of 75 etchings. Ends Sept 2. 


Sa n ta nd er. SantOlana del Mar. The 
splendour of pre-Colombian culture. 
Gold exhibits from the Quimbaya 
Treasure. Fund ad on Santlllaaa, 
Torre de don Boija. Ends Aug 30. 

Sa n tan d er. Paintings and sculpture by 
modem Spanish artists, Antonio Lo- 
pez, Andreu Alfaro, Antonio Saura, 
Eduardo Chillida. Fiinriacion Mar- 
celino Botin, Santander. Ends 
Aug 9. 


Qing Dynasty Tresanres from the For- 
bidden City, Peking. An important 
exhibition of 273 pieces showing the 


opulence and craftsmanship of the 
Qing Dynasty (1644-1912). Cos- 


SWTTZERLAND 


Martiguy: Foodfltion Pierre Gianadda: 
250 Klee paintings in the striking 
modern gallery buSt over the Ro- 
man rains of tiie city of Octodurus. 
Ends Nov 3. (026/23878). 


VIENNA 


Vienna 1870-1938: Dream and Reality: 
The greatest names of the Viennese 
fin-de-siede - Klimt, Otto Wagner, 


tnnv»s i ornaments, ceramics, paint- 
ings plus imperial banquet room- 
setting, all magnificently displayed 
in Tokyo's best department store art 
museum. Seibu Department Store, 
Ikebukuro Branch. Ends Aug 28, 
closed Thursdays. 

Masterpieces from Mainto p Art Gal- 
lery: From one of Tokyo's finest pri- 
vate museums belonging to Sazo 
Idemitsu, the best from an outstand- 
ing reU pr+igr. of Oriental ceramics; 
crafts and paintings. Idemitsu Ait 
Museum. 9th floor of Eoknsai Bid, 
Hibiya. With nugnificient views 
overlooking Tokyo's tranquil central 
(moat and green around Imperial 
Palace) phis Japanese tea-room. 
Ends Sept 1, closed Mondays. 


Cinema/Nigel Andrews 


An on and off screen romance 


The Purple Rose of Cairo, directed 
by Woody Allen 


Sylvia, directed by Michael Firth 


Pandora and the Flying Dutchman, 
directed by Albert Lewin 


new play by David Hare and How- 
ard Brenton for the National Thea- 
tre in which an unscrupulous Sooth 
African acquires Britain's 

most prestigious newspaper. A Joa- 
soninn satire on the grand scale 
with an irresistible performance by 
Anthony Hopkins as the colonial 
who penetrates the Establishm ent 
while a nation dithers. (9282252). 

Breaking do Silence (Mermaid): An- 
other RSC transfer, of Stephen Poli- 
akoffs account o£ his family’s emi- 
gration from post- Revolutionary 
Russia, Alan Howard succeeding 
Daniel Massey alongside Jenny 
Agutter. Ingeniously set in an Impe- 
rial railway carriage. (2385568). 

The Mysteries (Lyceum): The theatre 
of Henry Irving and Joe Loss re- 
stored for theatrical performance af- 
ter 40 years. Bill Bryden’s NT pro- 
duction in three parts is not to be 
mioovt, one of tiie great e v e n t s of 
recent years. AD three shows played 
on Saturdays for *hic limite d run. 
(3793055). 

Guys and Dofis (Prince of Wales): The 
1982 National Theatre production 
has arrived in the West End. if any- 
thing improved by tiie new casting 
of Lulu as Miss Adelaide the 
notably well sung black Sky Master- 
son of Clarke Peters. Richard Eyre's 
production and John Gunter’s affec- 
tionately lavish complement 

tViie most joyful "*id literate of 
miKrirwlt . a fitting tribute to the re- 
cently deceased co-librettist Abe 
Burrows (9308881). 


The film reviewers* greatest 
occupational perk is being able 
to see certain, design ed-to-sur- 
prise films without reading 
reviews of them first. They burst 
new-hatched from the screen, 
unaccompanied by others* puffs 
and paeans and with all their 
surprises intact. A truly 
Damascene comic eclat surprise 
happens early on in Woody 
Allen's The Purple Rose of 
Cairo; and since the whole plot 
springs from it, one can scarcely 
review the film without men- 
tioning it. Readers who cherish 
their comic virginity, therefore, 
should perhaps read this review 
(and all others) after seeing the 
film. Others of tougher mettle, 
read on. 


It all happens when movie- 
mad Mia Farrow, wafer-thin waif 
in a 1930s New Jersey small 
town, is goggling raptly for 
the umpteenth showing at the 
latest Hollywood comedy- 
romance to hit her cinema. The 
Purple Rose of Cairo. Stalking 
with limpid eyes and Olympic 
chin through this high-society 
romp, about madly gay Man- 
hattan blades returning from a 
weekend fling in Egypt, is ex- 
plorer Tom Baxter (Jeff 
Daniels). This solar-topee'd 
heart-throb, transfixed by Mia’s 
gaze for screening after screen- 
ing, finally stops in mid- 
dialogue, turns to talk to her 
directly and then steps right 
out of the screen. 

This is one of the great comic 
lightning-bolts in film history. 
Its wonderful emotional logic — 
why shouldn’t two people who 
are actor and audience in the 
same theatre get together? — is 
matched by its seraphic techno- 
logical illogic. 

It is. regrettably, a moment 
the film never quite equals 
again. After the lightning bolt, 
the story flickers on endearingly 
— now resembling St Elmo's 
fire, now a dickly light-bulb— 
as the screen-escaped Tom flits 
about town romancing Miss 
Farrow and dodging police and 
pursuing producers. Meanwhile 
Miss Farrow is likewise dodging 
her beer-and-b races bully of a 
husband • (Damry - Aiello). - And 
the characters up on the screen, 
left high and dry by their co- 
star, sit twiddling their egos in 
black-and-white and chatting 
aimlessly, fractiously with the 
audience. 



search of a few others to join 


Mia Farrow plays the daydreaming waitress in 
Woody AUen's romantic fantasy 


The off-screen romance and 
chase imbroglio are the weakest- 
fitting cogs in this comic 
machine. Wit is eroded by 
whimsy as Allen overworks 
Mia’s miasmic romanticism and 
our hero's Hollywood-bred 
innocence. (Being a film charac- 
ter, be thinks the lights should 
fade whenever two people kiss, 
that a car should start just by 
him getting into it and grasp- 
ing the wheel, that— but we 
grasp the idea and it is reprised 
too often.) 

The best scenes are those on 
screen. A hilariously tart 
impatience shimmers up from 
The -smart set m marooned 
monochrome: John Wood brittle 
and epigrammatic. Edward 
Henman puffy, pinbright and 
ingenuous. Van Johnson and Zoe 
Caldwell as a pair of crusty, 
patrician oldies shouting into 


the void for their fellow-actor's 
return. 


But these gems are too 
sparsely scattered. I suspect 
that Allen, who doesn’t appear 
in this movie, should have. He 
could have replaced one of the 
dullish Hollywood moguls whom 
we see burning up panic- 
stricken wires on Sunset and 
Vine. The film needs his semi- 
detached dementia to swat the 
encroaching coyness. And 
although Miss Farrow neatly 
turns an inspired line or , two 
(“ I just met a wonderful man. 
He’s fictional, but you can't 
have everything . . she is 
saddled with a romantic 
sensibility so twee and little- 
girl-lost that she sometimes 
seems no less two-dimensional 
than her knight in shining 
celluloid. The Purple Rose of 
Cairo is a great comic idea in 


Salvia* the “1* 

of reformist senooueaeper 
Svlvia Ashton-Wanrer. author 
If T«chcr, who in I« 50 s New 
Zealand took education by the 
scruff of the neck mid shook 
it until its teeth rattled. At 
first, headmaster’s wife in a 
remote Maori outpost, she kept 
being given nought out of 100 
for her involuntarily unruly 
classes by visiting school inspec- 
tors. But then— Eureka!— she 
decided to stop playing the game 
ihe Establishment’s way and to 
create classrooms fall of fun, 
love and motivation. 

At my school, teachers who 
attempted to spread fun, love 
and motivation through the 
classroom tended to be overrun 
by screaming students who 
knew a soft touch when they 
could trample on one. However. 
Sylvia was obviously made of 
sterner stuff. Eleanor David 
plays her as a cross between 
Saint Joan and Isadora Duncan 
“You are the. most passional*’ 
teacher I’ve ever met!” insist* 
Nigel Terry, in case we should 
doubt it. He plays he. 
enlightened school inspectoi 
friend who revs around th r 
country on two wheels, a sor. 
of Matthew Arnold on a motor 
bike. 

There is also a district nurs 
(Mary Regan) who melts fro-' 
the brusque professionalism • 
her school visits (” I do fio-i 
and lice every Friday”) • 
become Sylve’s guiding light 
and best friend. Only Sylve*. 1 - 
husband (Tom Wilkinson) is 
bit of a reactionary old prun- 
bat then what would you hav< 
Without the character contra 1 
there would be a screenful < 
progressive saints. As it is. t 1 ' 
piano music putis and prin-'- 
away with sanctimonious «Mar 
Michael Firth’s . direction 
reverential going on hagic 
graphic; and one secretly long 
for the whole thing to be suh 
veraively enlivened by a gue- 
appearance from Wackfor- 
Squeers or Mr Murd stone, wielc 
ing wicked canes. Very .decent 
very devotional, very slight! 1 
dead. 


Never mind, there is alway- 
Pandora and the Flying Dutch 
man. The . treasures of Par. 
dora’s box are opened up nev 
week in a revamped colour 
print This is the 1951 film. y 0 i 
will recall, in which James 
Mason, roving the world a roar 
accursed, seeks to unhouse hif 
barnacled virility in the general 
direction of Ava Gardner, a 
Tossa del Mar nightclub singer. 
The plot is a yeasty treat the 
performances likewise. And 
somewhere inside Alan Raws- 
thome's music Wagner is busily 
trying to get out See, or re-see. 
and relish. 


Srhieie, Kokoshka. Aldoif Loos, Jo- 
sef Hoffman — in a dasling display 
at Jugendstfl creative genius. The 
attempt to integrate the artistic 
achievements of this era with phil- 
osophical developments (notably 
Wittgenstein hut also Freud) and po- 
litical t nnitfnnmitinm (the emer- 
gence of municipal socialism on tiie 
ruins of Baroque splendour) is ambi- 
tious and only partly successful The 
complex tension between autocratic 
and censored reality on the one 
hand arid the illusions or fantasies 
of individual artists on the other is 
hinted at but not folly explored. A 
high point of the show is a recon- 
struction of Hoffman's room at the 
secession exhibition of 1902. Here, 
triumphantly restored, is Klinrfs 
flflyfoot Beethoven frieze depicting 
humanity's progress through suffer- 
ing to joy on tiie theme of the Ninth 
Symphony. Displayed exactly as in- 
tended, this alone is worth a special 
visit, gpnsflgfhjnic. Rnrft October 6. 


The Grand Kabuki/New York 


David Vaughan 


In its previous visits to New 
York, the Grand Kabuki of 
Tokyo has presented itself as a 
theatre of ancient traditions, oi 
high seriousness, of sumptuous 
spectacle combined with 
exquisite stylization of move- 
ment, gesture, and vocal 
utterance. 


name of Ichikawa Danjuro XIL 


Its recent season at the 
Metropolitan Opera House 
reminded us that Kabuki 
originated in a form of popular 
theatre and even today has its 
superstars, and that however 
remote from contemporary life 
its stories and conventions may 
appear, there is a less rigidly 
defined line between actor and 
spectator than the ignorant 
westerner might suppose. 


The ceremony celebrating 
this translation, known as Kojo, 
in which his fellow-actors 
deliver testimonials and he 
himself promises to try to be 
worthy of the honour, and 
finally demonstrates . the 
“ glare ” that is a Danjuro 
speciality, was repeated here. 


The spotlight this year, both 
at home and abroad, was on the 
actor previously known as 
Ichikawa Ebizo X, who was 
recently elevated into one of 
the most prestigious Kabuki 
dynasties and assumed the 


The programme synopsis 
promises a tale of political 
Intrigue and bloodshed, hut 
proves to tell chiefly ** what has 
gone before. ” The action we 
see, moreover, is more farcical 
than melodramatic, with the 
actors frequently breaking 
character to draw attention to 
their own virtuosity or to 
Kabuki conventions. 


All this is rather unsettling 
— deliberately so, perhaps, a 
kind of alienation effect but it 
finally becomes something 
between a send-up and a 
commercial. 


Even in the most serious piece 
presented, Sahura-hime Azuma 
Bunsho (The Scarlet Princess 
of Edo), in the second pro- 
gramme, there were examples 
of this kind of thing — the 
heroine was described as "a 
girl as pretty as Tamasaburo,” 
the name of the actor playing 
the part. 

This play also reminded us 
that in its early days Kabuki 
was. morally licentious and sub- 
versive, and may still possess 
that combination of eroticism 
and refinement that we find in 
Japanese prints and novels. 

Tamasaburo here plays a 
dual role, first a young boy, 
acolyte and lover of the priest 
Seigen, and then his reincarna- 
tion as the princess of the title. 
His co-star Takao plays, with 
several rapid costurh e-changes, 
both Seigen and the thief Gon- 
suke who has raped the Prin- 
cess. She, it appears, likes rough 
trade, for when Gonsuke returns 


she willingly submits to him in 
a startlingly' graphic scene of 
seduction— Kabukl t as soft pom. 

As brilliantly accomplished as 
these actors, and the rest of the 
cast are in these and other plays, 
one missed the madire and rare- 
fied artistry of veteran acton, 
like Utaemon VI, the renowned 
player of onnagata (female) 
roles, and Kanzaburo XVn, wit) 
his ancient comedian's face. 

Both appeared with the com 
pany here in 1982, and gave per- 
formances whose effect was as 
cathartic as any that I have ex 
perienced in the theatre. 

At its greatest. Kabuki is an 
example of that most satisfyinp 
kind of theatre, in which ex- 
treme artifice is allied to tn- 
expression of profound, even 
universal feeling. 

For reasons perhaps to do 
with my own ignorance as much 
as with any shortcomings in the 
plays and players, this year’s 
Kabuki performances did not 
touch me on that level. 
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The annual report 


Andrew Clements 


The London saleroom season 
officially ends today, although 
the smaller auction houses, like 

Phillips. Bonhams and Chris- 
tie’s, South Kensington, con- 
tinue throughout August. But 
for Sotheby’s and Christie’s 
King Street is the start of a 10- 
week break. 


By tradition the salerooms 
release now their annual 
figures, and tihs year they make 
for very mixed reading. 
Sotheby's, a private company, 
is only vouchsafing one statis- 
tic. but it is a good one — inter- 
national turnover in 1984-85 
totalled £5 02m, a rise of 25 per 
cent on last season's £400m. In 
dollar terms the rise is not quite 
so good, but still satisfactory — 
up over 17 per cent to 8842m. 

Christie's by contrast, had a 
more difficult year and, as a 
public company, tells all. Its 
world-wide sales were only 1.1 
per cent higher at £337.5m and 
in New York, which last season 
overtook the combined UK as 
the major market there was a 
decline in turnover from £l58m 
to £144.9m. 


For once the most successful 
saleroom was Phillips, the 
junior partner, with a £57.6m 
turnover, but registering a 
jump of 30 per cent, suggesting 
that the run-of-the-mill antiques 
market is doing welL Its opera- 
tion in New York sbowed an 

improvement higher than the 
average rise. 


At the same time as it 
announced its record turnover 
Sotheby's in New York re- 
ported an organisational shake 
up which involves shedding 51 
people from the payroll. It is 
attempting to raise the average 
value fo Its lots and is cutting 
down on handling unprofitable 
minor items: handling costs in 
New York are much higher than 
In London. So some support 
staff— secretaries, porters, etc. 
are to go. 


Christie’s in Keng Street, 
turned • in virtually identical 
figures at £ll8^m, but its 
South Kensington offshoot 
added over £4m at £27 ra. 
Christie's Europe did much bet- 
ter at £3*L9m a gain of almost 
£lOm. 


Part of the change involves 
switching certain markets to 
London, most notably musical 
instruments, Japanese works of 
art, excluding prims, and c;l- 
lectables. In future Sotheby's 
will retain one specialist in New 
York but saleable objects will 
be auctioned in London. 


As Dominic Gill reported on 
this page on Monday, Roger 
Woodward is back in London, 
making his first appearance 
here for almost six years. 

He has evidently not lost his 
fondness for constructing indi- 
vidual. not to say sometimes 
eccentric, programmes for his 
recitals, and last night’s at the 
Wigmore Hall had the Wood- 
ward stamp clearly upon it: all 
three of Chopin's piano sonatas, 
played in chronological 
sequence and separated by two 
intervals. 

What also remains true of his 
playing is the force of his 
pianistic talent, a keyboard gift 
that he may at times wilfully 
misuse but which is alwavs in- 
tent upon extracting something 
from the music, even if that 
something is not alwavs a 
Clearly defined quantity'. There 
is no such thing as a routine 
Woodward recital; he has no 
inbuilt automatic pilot which 
can take over when required. 

It is entirely characteristic 
of him that of the three sonatas 
he played last night it should 
have been the rarely performed 
first, in C minor Op 4, that re- 
ceived the most roundly success- 
ful account 

Even here there were oddi- 
ties: abundant use of the nna 


In addition the president of 
its north American operation, 
James Lally, a specialist in 
Chinese works of art. is step- 
ping down. His job will be 
undertaken by John Marlon, the i 
long-time chairman of Sotheby's j 
in North America. I 
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W ITH THE downturn 
in oil revenues and a 
recession in full 
swing, an atmosphere of 
somnolence has returned to 
the Qatari capital, Doha, in 
contrast to the bustle of the 
boom days five years ago. 
At the Doha Sheraton, 
buHt at a cost of $190m, the 
sound of one's footsteps 
ring eerily through the 
luxurious ■ but empty 
corridors. 

Given the increasing turbu- 
lence of the Golf region nowa- 
days, it is not surprising that 
Qatar continues to seek safety 
and tranquility in a low profile 
role in the area. Qatar’s small 
size and tiny population — 
around 220,000 — has helped 
Immunise the country from the 
under-currents which prevail in. 
other larger Gulf states. 

For the ruling A1 Than! 
family, consultation with their 
own people, and maintaining 
unity among them, has pre- 
sented fewer problems than 


BY KATHY EVANS 


have been experienced in some 
other countries In the region. 
The indigenous population 
numbers only 70,000 at most. 

Yet a number of forces are 
now tugging at the country. In 
the past year, the Gulf war has 
come to the doorsteps of Qatar 
with the regular attacks by 
the Iranians on shipping, just 
off the country’s northern coast. 

Until now, the attacks have 
occurred outside Qatar’s ter- 
ritorial waters — just. Inter- 
nally, the country is experienc- 
ing its first social problems, for 
which Qatar’s Wahhabi beliefs 
do not appear to be providing 
all tiie answers. 


Well-respected 

management 


On the economic front, the 
country Is to face its greatest 
challenge, for Qatar is on the 
verge of the most ambitious 
energy project since it began 
exporting oil in 1949. Decisions 
of all kinds are crowding in on 
Qatar, decisions which will ulti- 
mately rest on the shoulders of 
one man, the Emir, Sheikh 


Dortyol \ 

|s Y R |V| * 

V> - Vl v I R A N 

f ^%B-NfBagMad 

C / \ L -w rrTTTTTirr t t ttih 

r '^' V R A Q 


hVia! *7 


r. raft* * ■ 

* Tx A 




The Gulf state of Qatar is facing its most ambitious 
energy project with the development of its vast 
reserves of natural gas - potentially one of the largest 
offshore fields of its kind in the world. 

Big decisions ahead 
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$10bn development project: Qatar’s economic health would be ensured for decades with the development 

its enormous natural eras reserves, a venture nf international strateiri n imnArtnnrA far Kdvah^ flulf 
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of its enormous natural gas reserves, a venture of international strategic importance far beyond the tmy Gulf 
state. Inset, above: the Emir of Qatar, Sheikh Khalifa bin Hamad al Thani, whose rule is marked by caution. 


Khalifa bin Hamad al Thani. 
and a handful of his advisers, 
The stakes in this potentially 
multi-billion dollar project are 
high; a miscalculation would 
prove financially devastating to 
the country. 

But then, Sheikh Khalifa’s 
rule has never been marked by 
risk, rather the opposite for his 
style is one of extreme caution, 
marked by modest development. 
His management of the econ- 
omy so far has won the admira- 
tion of local and foreign finan- 
cial circles, and the understand- 
ing of his people. The budget 
cutbacks which fallowed a 50 
to 60 per cent drop in oil reve- 
nues were therefore not as pain- 
ful as in other nearby states 
and, by and large, the Qataris 
understand the need for them. 

On a personal level, the Emir 
has combined the traditional 
attributes required of a riding 
sheikh with those of a good 
modern manager. 

" If you think of Sheikh 
Rashid of Dubai as the manag- 
ing director of Dubai, then 
Sheikh Khalifa is the general 
manager of Qatar,” remarks one 


local diplomat In short as long 
as the Emir gets on with the 
job and does well, there seems 
little pressure for change in the 
country's ruling system. 

Similarly, Sheikh Hamed bin 
Khalifa, the Heir Apparent and 
Defence Minister, has acquired 
a reputation as a solid “ Mr 
Reliable,” and although specu- 
lation continues about other 
potential candidates for the 
post, the al Thani elders will 
ensure an orderly transition of 
rule when the time comes. 

Despite the track record of 
good management by the top al 
Thanis. pressure will inevitably 
build up from young educated 
Qataris to be allowed to provide 
more input Into Government 
decision-making. The Cabinet is 
still dominated by al Thani 
members, while the sons of 
lesser-known families of proven 
skills and dedication face limi- 
tations in the face of the tribal 
nature of Qatari society. 

Another pressing problem is 
the future of the nation’s 
women, for while the Govern- 
ment has encouraged, their edu- 
cation, its bureaucracy still 


hesitates to employ them in 
areas where they mi g h t mix 
with the opposite sex. 

At present, most ministries 
prefer to hire a foreigner, even 
in sensitive security and foreign 
affairs areas, rather than one 
of their own women. 

Qatar (s going to need all the 
talents it can muster in the 
years ahead as the North Field 
is developed. The one major 
problem about this project is 
that to make it viable it has 
to be on such a scale that it 
takes on strategic implications 
for half a dozen states in the 
Gulf region and much beyond. 

Qatar itself needs the project 
for local industry and power 
needs. The only way to recoup 
the enormous capital cost is to 
extract the liquids from the gas, 
and that process only becomes 
profitable if the pipeline goes 
to Kuwait For that to happen, 
the Gulf Co-operation Council 
(GCC) would have to embark 
on its largest project to date 
in an area ■ — energy and 
gas supplies — which Gulf 
states have jealously guarded as 


sovereign matters until now, 
Qatar will have to galvanise the 
GCC to a level of interdepend- 
ence not seen before. 

Tbe price factor will be 
another touchy issue, for Qatar 
will naturally be looking for a 
market rate for its gas, whereas 
GCC considerations may 
pressure Qatar, one of the 
organisation's smaller members, 
into a more “brotherly” price 
level. 

Political 

significance 

The Kuwait connection has to 
come first before the more 
ambitious Turkish option can 
be considered. Strategically 
speaking, such a project would 
be politically significant for 
those states interested In less- 
ening the growth supplies of 
Soviet gas to Europe. 

The Turks have been quick to 
seize on such considerations and 
appear interested in seeking a 
nod and a wink from the U.S. 
that it, too, sees the advantages 
of Turkey and southern Europe 


being fed by Qatari gas, rather 
than by Soviet supplies. 

With the United States as 
the political backer to the pro- 
ject, the pipeline might actually 
happen, and financial backing 
for it might fall into place more 
easily, it is being suggested. 

Such are the thought pro- 
cesses going on outside Qatar 
about Qatar's gas. All of a sud- 
den what was originally seen 
as merely a local project takes 
on dimensions of a SlObn pro- 
ject of international strategic 
importance. Ali Jaidah, director 
general of Qatar General Petro- 
leum Corporation dismisses 
such talk of strategy and West- 
ern interests, saying. "It is a 
Qatari option, not a U.S, 
option.” 

A project of this size will re- 
quire a veritable army of policy- 
makers and experts, plus a 
diplomatic offensive within the 
GCC by Qatari diplomats, 
Government officials say that no 
move will be made without full 
consultation with the GCC. In 
this way, the financial and 
political burden inherent in 
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such a project will be shared. 

The approach of the North 
Field development, just off the 
northern coast of the country, 
occurs at a time of increasing 
concern over security in the 
Gulf. Qatar, in particular, has 
suffered the experience of more 
than a score of Iranian attacks 
on shipping taking place just 
17 miles from its offshore ter- 
minal — five miles outside the 
territorial limit 

Qatari diplomats hope that 
Iran is sincere in its wish to 
improve relations with the GuU 
states since the visit of Saudi 
Foreign Minister, Prince Saud 
al FeiseL to Tehran, last May. 

If this is Iran’s intention then 
reprisal attacks on shipping 
will hopefully stay outside the 
limit of sovereignty— and the 
development of the North Field 
can thus proceed witliout worry' 
about possible security prob- 
lems. 

Certainly, Qatar is in no way 
able to defend itself from such 
aerial attacks, having only 14 
fighter planes. Its armed forces 
number only 6.000. Qatar has 
only seven pilots and its army 
is only SO per cent Qatari. 

Of the total, one-quarter is 
at any one time on leave, and 
actual combat ready troops may 
be only a quarter of the 
remainder, 

Qatar bas found that any 
increasa in the size of its armed 
forces can only be accomplished 
with additional foreigners, and 
so it has decided to limit its 
ambitions regarding equipment 
and manpower, and concen- 
trate on absorbing existing 
military -hardware and boosting 
the national content of the 
army. In truth, Qatar remains 
under the Saudi umbrella of 
protection until such time as 
the Gulf rapid deployment 
force becomes a reality, rather 
than a declaration of Intent 
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ENGINEERING GROUP 

P.O. BOX 28, DOHA - QATAR, TEL: 852452/6. TLX: 4401 MACDIV DH 

AN ENGINEERING GROUP ADVANCING 
THROUGH 30 YEARS OF DEVELOPMENT 
WITHIN THE STATE OF QATAR. 

Complete Services to the Oilfield and Petrochemical 
Industry 

Civil, Mechanical and Electrical Contractors ^ 

Hire of Plant, Transport and Craneage to 400 Tons 
5000 Sq. Meters of Covered Fabrication and 
Machine Shops 

Electrical Motor Balancing and Rewinds, Panel 
Manufacturers . 

Design, Installation and Maintenance of Swimming Pools 
Sale of new Equipment, with complete after sales service 


YOUR PARTNERS IN PROGRESS 


QATARI ECONOMY 
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Qatar Monetary Agency 


Qatar's economy, like that of any other developing country, 
be it oil producing or not— is naturally affected by world economic 
changes. 

1984 marked the continuing economic revival throughout the 
world, particularly among the advanced countries. Many were able 
to achieve a real increase in their national income, unlike the few 
previous years that witnessed a deficit, particularly among oil 
producing countries, as a result of unstable oil prices. The revival 
has had its impact on Qatar's economy, so it is not surprising that 
it achieved some tangible progress in spite of the shrinking oil 
demand in world markets. 

Although the national economic statistical data has not so far 
been completed, the few figures at hand indicate that such progress 
has been achieved. The developments that took place In the 
financial and banking fields are the best proof. Local liquidity 
increased by 22% compared with 1983 which witnessed a decline 
at the rate of 9% compared with 1982. The economic revival 
covered both local and foreign fields. 

Increase of local liquidity reflected the increase oF Govern- 
ment expenditure which was aimed at accelerating the pate of 
economic development on one hand and 2 t arresting the effects of 
the 1983 setback on the other. Figures show an increase of cash 
flow in its limited sense (cash with the citizens or demand deposit). 
It reached a total of 4.1 34.5 million Riyals compared with 3,624 
millions in 1983. an increase of approximately 14.1 %. Normally, any 
increase of cash flow reflects a revival of economic activity, 
particularly in the financing of both internal and external trans- 
actions. 

5emi-cash, which represents deposits and foreign currency 
accounts, has also recorded a substantial rise of 37.9%. compared 
with 1983. This reflects, to a certain extent, that individuals are 
more able to save and that they are inclined to favour foreign 
currency deposits, which increased by 33.7%, while deposits in 
Qatari Riyals increased by approximately 20%. 

It is noteworthy that insurance facilities granted by com- 
mercial banks to the private sector during 1984, as well as 
Government deposits and other unclassified items, have resulted 
in the complete limitation of local liquidity while the net foreign 
currency deposit was the main positive factor in affeeting such 
liquidity. Figures available show a decrease in insurance granted 
to the private sector of 617 million QR, with an increase of 
foreign assets deposited with the banks totalling 2,680 million QR. 

Available figures show a steady increase in the volume of 
commercial banking demands, lc reached a level of 2,175 million 
QR, a ratio of approximately 21.1% compared with 2.3% in 1983. 
This Increase was mainly concentrated in the total return of 
various forms of private deposits, such as current account, deposit 
and savings accounts and foreign currency which showed an 
increase of 15.3%, 19.9% and 33.7% respectively. The weal of 
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Qatar National Bank 


these deposits reached 1748 million QR, a rise of 23.6% compared 
with 1983. These private deposits in their various forms represent 
a major factor in commercial bank resources. Its contribution to 
the total demand reached a rate of between approximately 67.1% 
and 73.6% during the period 19B0-I9B4. 

The date received showed that the funds of commercial banks 
have mainly been utilised in favour of foreign assets at the expense 
of other activities, particularly the insurance granted to the private 
sector. These figures also showed that net foreign assets reached 
5,430 million QR compared with 2,721 million QR in (983. This 
raised its relative importance to a total race of 43.5% compared 
with 26.4% in 1983, The same figures also showed a deficit in the 
returns of insurance facilities of 5.439 million QR compared with 
63)56 million QR in I9B3. a decrease of 117%. This was due to 
many factors, the most important being the increase of interest 
rate, thus offering opportunities for more fruitful investment. 

The Qatar Monetary Fund figures show a relatively slight 
decline in the volume of the Fund's assets for the second successive 
year. The decline was estimated at 1.3% compared with 1983 
which had also shown a decrease of 3.1% compared with 1982. 
The fund's deficit was mainly in foreign assets as had been the 
ease in 1983 which decreased by 26.4 million QR (a rate of 1.9% 
compared with the previous year). The decline was due to the 
rise in the value of the QR compared with the ocher main foreign 
currencies, which led to the decrease of foreign deposits supported 
by the Qatar Riyal. it is perhaps worthwhile mentioning the rates 
of increase of the Riyal against foreign currencies which reached 
13%. 12.1%, 11.1% and 107% against the French Franc, Sterling, 
Dutch Guilder and German Mark respectively. 

The decline in demands was mainly due to the shrinking of the 
local banks' deposits which fell to 1 19.9 against 200.6 in 1983. 
This was in spree of the rise of exported cash which constituted 
the main element of demands. The decline reached the rate of 
8.5% compared with 1983. 

With regard to the Qatar Balance of Payments, limited 
Information available Indicates that a measurable improvement did 
occur in 1984 receipts compared with the year before. It Is 
expected that a modest cash surplus will have been achieved 
againsc a deficit of 2,169 million QR, in 1983. it is believed that 
thg main faecor behind the improvement of the balance of pay- 
ments it the increase of merchandise exchange which did accom- 
plish surplus Increase. The Trade balance Improvement could be 
attributed to the increase of total exports on one hand and the 
decrease of coal imports revenues on the other, 
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Planners seek ways to cut expenditure 


The economic 


scene 


KATHY EVANS 


businessmen believe that many such a prospect, the Finance world. Some of this must In* trasts sharply with former affected, and one agent was re- 
ef the large capital items in- Ministry is now examining ways dude loans to Iraq though annual growth rates of 30 per ported! to have sold onAv one 

eluded in the budget will, in In which expenditure can be cut Qatari officials say that the cent, the decline in the ex- car last month. Another princi- 

fact, never he started, and pay- back, and. it is the current items country is unable to assist the patriate population has not pal car agent for both small 

ment for those projects already to which it is now turning its Iraqi war effort, given the eradicated the need for a new and luxury models, reported a 

underway will as usual, be attention. current constraints un its power station. 60 per cent drop in sales in 


delayed. 


A large part of the current revenues. 


Qatari companies complain budget is going for subsidies on Independent sources ques- believes that if the go-ahead is 


iwer station. 60 per cent drop in sales xn 

The local business community the past 18 months. 

(Ueves that if the go-ahead is ^ property market has also 


that payments for construction various items, the major part tion these figures, and firmly given shortly on the Wusail pro- reflected the downturn in trad- 
LIKE ANY other Gulf state, work and services are already of which is absorbed by energy, believe that the reserves _ are ject, its impact on the local ing and ^ departure of many 
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Qatar has suffered a virtual 35 mnch » 12 months behind or Qataris do not pay for their much higher, possibly $l2bn, economy is likely to be greater exnamafes Local estate agents 
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the glut in the world's oil seneral of the Qatar General local industry are protected Baghdad is, still covertly con- Field project for which they which were renting at 



markets became apparent in Goiponrtion com- from the tree cost .of power; turning. .They pomt outthe have become tired of waito. qr 15.000 a month three years 


plains of a squeeze on the funds they pay only one fifth of the reason for the great secrecy After 13 years, few business- rL. l aaviiahlp for 
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nature of the financial situation from their current gloom about f ore jgn companies have been 


Despite the search for cuts, major construction projevra 

included in this year’s budget. At the io *2S2iJfM5vlS2 
Said (above), a camel strolls past new 
Meanwhile, in Doha (below), some 

that turnovers have been halved in the recession 


future market conditions. Some mt substantially, and increasing 
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ates make the united political ce ntage of the oil income. Heavy toll Some of the more ambitious 
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Government officials say that ^ ° ^ndine- militlrv ex- wheat and meat * 48 weU 33 8 oLQ e to bec ? rae even back bv about 20 per cent last tive as they would have hoped, 

overall income, will be Derrs do noTSfrln 7m a inr medlca L ^sts for Qataris and significant as Qatar approaches vear ta q r 4.iTbn, compared Others, more conservative, pre- 

a round QR libn, though inde- SurSi^sfrom P ^e SJtartem non-Qataris. the development of the North w£th qr gjjgbn in 1983 and fer to stay at home and rely 

pendent estimates suggest it the npvt f/w vpai^ Planners are also considering Field. Qatari oil officials make qr 7 .09bn the year before. on the Government to maintain 

could be more, possibly eJSr: Ffnantw Minlctw cuttin e the education scholar- it plain that the country should stocks held by Qatari mer- business levels. 

QR I2bm .vffiHau shj P s 311(1 exploring ways of only pay for the actual develop- chants are still thought to he “ We hare only one purchaser 


arouna yii lion, tnougn mae- • 11 „ v ,, c __ 
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could be 
QR X2bn. 


Finance 


Et 7.09bn the year before. on the Government to maintain 

Stocks held by Qatari mer- business levels. 

ants are still thought to be “ We hare only one purchaser 


officials sav that althoueh Oatar OI "*" w«js» m* ouxj- i«e »«»« cnants are stm cnougnt to oe we nare omy one purenaser 

The current budget assumes has bee n ruMine defirit budepts Increasing state revenues by the ment of the field and treat- high, and the ''sales" signs can —and that is him.” says one 

an oil output of 280,000 b/d. rwrrnr^iofis v introduction of a road and air- ment faculties and pipeline to be seen in most shop windows general manager, pointing to a 

and production is averaging this ha “ port tax. They are hoping also the border. From then on, the jn r^ha. The car business, in portrait of the Emir. “We will 

figure at the moment. Invest- „n Jtfh Tdaflrir in thp" hTidpi? t0 make some advances in cut- buyers are expected to foot the particular, has been severely sit here, and we will survive.’’ 

ment income totals about Jfj iZr 1 “ m ™ e Dua S et ting the size of the Govern- bilL 



ment income aoaur b y year-end, 

8700m, according to Ministry of T 


Finance officials. 


r ,-» ~c , ment payroll by sending home In reality, Qatar will be look- 

^ 80me foreigners. However, this_ ing for financing for the GCC 


Cynicism 


j -x __ _ huiuc Avivxuiuia. howucii uua rnt: iui uuoim,iuk iui uie uv«v. 

was discussed last year, and section of the pipeline from the 
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D *2“ Qatar found it difficult to send organisation itself, and it is also 
which, on occasions, topped the c n „ a mhc .nnniiarc' 


^7lt/Zr‘vT' home resident foreign Arabs. expected that suppliers' credits 

In theory, also, capital expen- 500.000 b/d mark in defiance of The cushion for future will play a major role in the 


diture is being maintained at OP® c Quotas. 


reasonably high levels, despite Monthly averages exceeded 


The cushion for future will play a major role in the 
deficits lies in Qatar’s foreign initial development stages, 
reserves, and about these there But officials at the Finance 


Difficult days lie ahead 


the drastic fall in oil revenues j* 11 ® are many estimates. Finance Ministry emphasise that the 

in recent years. The 1985-86 2an®nnn»?/!* r officials say that they amount whole project must be self- 


budget predicts capital outlay toa^ut^niW which ista SSbfStfl S»* 

at QR 5.1 4bn ^against last year's yi t 5 1 }*?,S!Sf^iS!2S?3LiS “« P 1 assets. Also in the immediate future 


figure of QR 5 .2 5 5 bn. 
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Jf 1 * w the latter, more than 50 is the massive Al Wusail power 


_ ~ -- vi luc .atm, oiv.e ujbm l-v luc uiiuure /u rr umu i 

About two- thirds of that per cent is held in the U.S , and desalination project which 

amount will be spent by Govern- ® v ® n Styon postponements and 10 per cent in Deutschmarks the Emir has decided is not a 

ment ministries, while QR delays in payments. and the remainder shared priority this year. However, 
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Banking 

sector 


QR 33m. Al Ahali Bank, the the local market. Tribal and will scrape through, though at 
newest entrant to the country's family connections could deter much reduced levels of profit- 
banking scene, has yet to pro- any local businessman buying ability than, in the boom days, 
duce accounts. up properties which come into Qatari businesses have 


duce accounts. 
The foreign 


KATHY EVANS 


showed mixed results. Citibank, court case. 


also the market as a result of a frequently 


businesses 
looked to 


banks to finance capital require- 


1.341 bn will go to the Qatar One official comments that between the yen and other officials 


Electricity 


General Petroleum Corporation out of the QR 7.3bn forecasted taajor currencies, according to Ministry say that the decision „ ^ Profits Place as small as Qatar. So far. are' for working capital. How- 

(QGPC). . as a deficit, he would be market trends. All are said to cannot 'be put off for much BANKING in Qatar is stricken 5£e? or l tK hone of thcT court rases in Qator ever the Qatari banks do not 


for example, fell from a 1983 Resort to the courts is also ments, and this practice still 
profit of QR 539 461 to a loss b* d for the image of a bank, continues. As a result a large 
of QR i vtm i as t year. Grindlays local managers point out, in a proportion of local bank loans 


Despite the fact that the 


budget appears to reflect only out to be only QR 3bn. Qatar, bonds,, blue chip stocks and department is already cutting which other larger centres 


token recognition of the fall in like most Gulf governments, straight cash. 


revenues, the figures have been does not Include investment in- 
greeted with a good deal of come into the state budgets. 


department is already cutting wni^ omer ia^er censes in ^ thfi Anb ended has come to a conclusion, though directors' leading problem, as 
SSP^S virtually the same. .Standard the courts has happened fn the Emirates 


SSt^^JSSfSnuS OfiSPJSXL S?fS »L W ^S?ToliriS r< tiS Chartered Bank suffered a drop for two_years or more. Prertous where b^k managers face 


greeted with a good deal oe come into tne state budgets. annual income of arouna sruum. by the public because of the. ana occasional losses in ine - m^wiitvfrom a Dee® mher judgments. however, have pres 

cynicism from the local business Nevertheless, in the next two The remaining $3bn of the port- large water storage tanks banking sector are perhaps the *“ f or 9 7hS tended to limit interest to 5 per and 

community. Officially, the local to three years, the massive capi- folio is shared between local located near each family unit, most prominent. or auoMisrt «wi. cent or le% beli 

private sector has welcomed the tal outlays on power, in investments such as the semi- Demand for electricity is still Bankers in Doha praise the law. »ear. fnr 


in investments such as the semi- Demand for electricity is still 


budget as “ morale boosting ” particular, and the North Field, state industries at Umm Said, growing by a healthy 7 per cent government for prudent finan- Foreign ban ks, t oo, may now 
though, in private, local will be unavoidable. Given" and investments in the Arab a year and, though this con- c i*l management, and for the be taking an extra hard look at 


early decision not to let the their loan portfolios, while _ _ ^ . , thought to be ’a larea scale 

boom get out of hand, no mat- others may still be accruing The only benefit to hankers “ rEe • 

ter how politically beneficial it interest on loans which may be can *®e resorting to the 


Predictions 


pressure from their directors 
and chairmen far funds. Some 
believe, it may be more difficult 
for some of the local banks to 
refuse to lend to ruling family 
members though it is not 


Jl«c2| 


might prove for the ruling doubtful. About 80 per cent of courts is that a court judgment The solidity of loan bank 
family and bow financially re- all credit in Qatar is unsecured, can, establish preferential rights loans -is of course the responsi- 


warding for the local people, and Qatari banks have indulged, . one creditor oyer another, bility of the Qatar Monetary 
Hence, when the bubble finally like their contemporaries in the 9 atar ’ othe * Gulf states. Agency, but local bankers say 


did burst, local companies and rest of the Gulf, in extensive does not have a bankruptcy oh they detect little signs of 


their banks were 
seriously affected. 


so name lending. 


receivership law. Some bankers activity customarily expected 


The practice is understand- ?7 e ,P ret ^ ctil ^ 11131 ^ futur ® from central banks in a period 
ble cSS Sat nS^fSTof SSSL-Wt • J* of recession. Some managers 


QlUj 

gjLaJi^i 


however, 

banked. 


banks serving 'a population of collateral, but its value in the £2? x“ rw .5S** 

around 220,000 (most of whom event of default is uncertain, predicting that results in 1985 *°. *** 

do not u«_^ks). Moreover, 70 Rvalues have 'Plummeted iin S nd iS^ibe^ven worse S 


per cent jftim available busi- d ? 0SitS > 

ness is in the hands of one as 40 per cent on average and economic situation will onlv vl** 1 ®*** 1311 loolan S at such 
hank, the Oatar National Bank, slishtlv less in prime areas. -s.t- issues as reserves and the need 
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ness is in the hands of one as 4U per cent on average and 
bank, the Qatar National Bank, slightly less in prime areas, 
leaving the others to compete Moreover, enforceability of 
for the remaining 30 per cent, mortgages is virtually untested 
In recent years, there has in Qatar. There are currently 


buguuy less m prune areas. pick up ^ toe Nort h Field ^ act as lender of last resort 
Moreover, enforceability of development begins to impact ot 1851 resort * 

mortgages is virtually untested on local companies. The Qatar Monetary Agency 


In recent years, there has in Qatar. There are currently However, the loan situation did, however, move last year to 
been some spreading of the about 50 cases of foreclosures in Qatar is nowhere as bad as penalise banks disobeying the 


state's business to the new before the Qatari courts, and 1x1 nearby states. Local bank rules on bank interest Given 
locally-established banks, but local lawyers believe that if a man e$ers say that it is iwt that the recession has yet to 


this can be expected to be only huildiiur wm to ho w* » expected that any of the big bottom-out in Qatar, the agency 

minimal until the new institu- . an J~° ori . *ZT <1 IocaJ bank s will f?il to weather may need all the political clout 


tions get themselves firmly on ° anK ’ men tne property would the recession. Many are run on it can muster In the difficult 
their feet. become virtually unsaleable in a shoe-string and, as a result, days which lie ahead. 

Business, too, is becoming I - - ..... 
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smaller. The value of cheque 
clearings is falling, as is the 
number of accounts, and more 
importantly, demand for credit. 
Total Bank credit in December 
1983 stood at QR 6B5bn, but a 
year later this had dropped 
down steadily to QR 5.44bn at 
the end of 1984. Bank managers 
say they are being extremely 
cautious about new loans, and 
are now demanding full dis- 
closure of company balance 
sheets or Independent auditors' 
reports. Some say they are 
barely lending at all, and if i 
they do, the loans are registered 
under U.S. or British laws. 
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Growth in deposits, too, has 
been static reflecting the 
reduced earnings and capital 
outflow caused by political un- 
certainty in the region, in 1983, 
private sector deposits grew by 
a meagre 0.05 per cent, against 
a 14 per cent jump the year 
before. Time deposits absorbed I 
a greater proportion of the i 
total than previously, indicating ! 
that Qatari residents are prefer- 
ring to hold on to their money 
rather than spend it locally. The 
year 1984 saw some improve- 
ment in the rate of deposit 
growth. Bank deposits increased 
from a year-end 1983 total of 
QR 7.8bn to QR 9.6bn a year 
later. More than one-third of 
the total was held in time and 
savings accounts in foreign 
currency. 

Overall, footings of the bank- 
ing system are showing steady 
growth after a small shrinkag e 
in 1983 when total assets and 
liabilities fell from QR 22.7bn 
to QR 11.4bn. Last year the 
figure stood at QR 132bn. 
Foreign assets Increased con- 
siderably last year from 
QR 5.3bn to QR 7.7bn. 

The profits picture in 1984 
has been mixed, too. Qatar 
, National Bank recorded a 
modest growth from a net profit 
figure in 1983 of QR 81m to 
QR 88m . last year, and the 
Commercial Bank of Qatar 
showed an increase from 
QR 20m to QR 26m in the same 
period. The newcomer, the 
Doha Bank experienced a drop 
in net profits from QR 41m to 
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Bold plans to tap major reserves 


OIL SEARCH INTENSIFIED 


Natural gas 
sector 

MAGGIE FORD 


TO MANY senior Qataris, the 
country's enormous reserves of 
natural gas in the offshore 
North Field must seem to be 
more trouble than they axe 
worth. The field, perhaps the 
largest in the world. . should 
ensure the country’s economic 
good health for .many- decades, 
but the problems of developing 
the field and .the arguments 
aboimhow to proceed are still 
con tinuing . 

One . fact seems (fairly) 
certain; .that the reserves of 
other gas which Qatar needs tn 
run. its. industrial, power and 

water desalination plants will 
start . ■ to decline by 1988. 
Development of .the North 
Field must -be In place by then, 
which means a starting date of 
1987 at the latest ’on -project 
work. ' Action . is' therefore 
heeded now; - 

The problems facing Qatari 
policy makers have fallen into 
four very basic categories ever 
since the field, - with proven 
reserves of 150 trillion (million 
million) cubic feet, and perhaps 
more than double, that, was dis- 
covered by. Shell in 1972. They 
are: 

• When to develop the field. 

• How tn develop it both tech- 
nically and. financially. 

• Who to choose to develop it 

• Where to sell the. products 
from the development and at 
what prices. ■ 

The first problem has now 
apparently solved itself but at 
the same time, an ambitious 
plan is evolving which could 
provide the solution to the 
other three difficulties as -welt 

Qatar’s domestic need for 


phase of the field alone. been signed and little of sub- line idea could have important 

The study was reported to stance achieved over the GCC’s strategic implications for 
have recommended development life, they say. It may be, bow- Europe and the U.S. towards 
a rate of 2.4bn cfpd with the ever, that in the face of the end of the century, 
sale of the liquids and con- economic recession, worry over The U.S is known to be con- 
densate providing revenue to internal security and the war cemed about European de- 
service any loans needed for the between their neighbours, the pendence on Soviet aas supplies 
development costs. The excess Gulf countries will feel the need and the fact that Mr George 
gas was to be re-injected, it is to demonstrate more clearly Shultz, the U.S. . Secretary of 
understood. their solidarity. State, formerly worked for 

Apart from 


Apart from the technical November’s GCC summit, to Bechtel has prompted some 
arguments about re-injection, be held in Oman, the country industry executives to favour 
taking place mainly within the which could be at one end of the company's chances of win- 
Qatar General Petroleum Com- the gas grid, might be an appro- ning a major part of the work, 
pany (QGPC), there were fears priate occasion to announce the The viability of the European 
among the local community that beginning of a serious attempt pipeline is very much in doubt, 
work on the country’s largest at regional co-operation. however. 


project would not he shared out Talt^ 0 n the Turkish exten- 

•pEStiS" 52? ““a Sion of the pipelineare still 
to have gained a head start So «*■ a _i v cram a wiinr 

comnJrtw has stsrion! 

3* 2TBHLSL2? *535 a number, of meetings 


NORTH FIELD 
^STRUCTURE 

S v Area open fori 


Warned 6 between beads of governments 

Hamad bin Khalifa al Thanal, havp taken nlace 
ruled that the initial contract M 13X611 place * 

must be thrown open to all- . - 

comers. This month 33 com- Attractions 
panies made proposals and a 
shortlist of six was ann ounced. Turkey will re 



.Wlnterah&g. 


shortlist of six was announced. Turkey will require its gas 
Tt, in about two years and diplo- 

ti ninn 0 say 11151 one the attrac- 

V-f’ ^SSr^JSSt^lSSi ti0DS of a suPPiy from Qatar 
tel, both represented iocauy th - C ru>pri an a 


Termtnaf 


■ iVfcv.OMefcM 


I : V 

>'.V) v • 


■aydultahzuB 

Twibjiifl* 


by Jaedah Trading; Foster ^th-whk* 
Wheeler of the U&, as yet SSuSte 
unrepresented; MW Kellogg gSani sas 
with Lummus Crest, also & 

American and represented by „ rotating < 
Mann a > Trading; the French Union is 1 


regional co-operation. • however. 

Talks on the Turkish exten- European demand, for gas Is 

>n of the pipeline are still ?, ot *52*^? d tV , L° “ pa “2 *5Jj} 
a fairiv earJv cram A ioinr t “ e en « 01 “** Century. And 

mnSSf has hia'two’ , **”}*,£* 

d a number of meetings X 16 North Sea * «iulle apart from 

itween heads of governments Svere^nartieLdArlv nn «£« Hr 
ve taken Diace severe, particularly on price. It 

P * seems likely that a political 

» „ .. decision will be needed to allow 

Attractions the project to go ahead. 

_ , . Ironically, the idea may well 

Turkey will require its gas prove strategically more 
about two years and diplo- attractive in 15 years’ time if 
ats say that one of the attrac- it also involves Iran,- with a 
ins of a supply from Qatar pipeVine from that country, and 

SBPV** 4 *** e *Z e Qatar continuing side by side 
ith which the gas can be ^Ith Turkey 

wacted in comparison with The Qataris, who rejoiced in 
anian gas. the promise of a secure future 

Pointing out that the Soviet in 29 72. cannot have imagined 


tions of a supply from Qatar 
is the relative speed and ease 
with which the gas can be 
extracted in comparison with 


Union Is having talks with 


nm 


NewSohio 

Concession 


■ x . V • ■ .vj . Concession 

1 v V Xr-f%fa Areo open forl £ klin 9 

‘ or- 
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OIL AND GAS CONCESSIONS 


to get a straight answer out of up the inshore Kbuff field, and needed for domestic gas ais- 
the Japanese. No commitment so prolong its life, and to re- tributiom, injection ana export, 
was secured— Australia and inject back into the North covering a totid [volume ot 
Indonesia were the most sue- Field. more than 2bn cfpd. 


company Tech nip, unrepne- -japan about the exploitation of 
seated, but with a connection .Sakhalin gas field in the 
to the local agent, Teyseer; Soviet Far East, the diplomats 
and an Anglo American con- suggest that the European pipe- 
sortium of Ralph U Parsons; . 

and Woriey Engineering, as 
vet unrepresented, but with a 

previous connection to the ~ ..!■ ■ : '5 

local Al Mana group. iC 

According to QGPC, the ■' < A'-- ; 

contract is to be awarded *4, "“{ur-te • ' ?: 

shortly and the winner will be " . 

responsible for installing pro- I -n 

duction platforms, pipelines, ^ v, .. 

onshore gas treatment and j, ; * 

fractionation plants, and gas ^ 

liquids for export systems. ' - 

Facilities would also be g’" 

needed for domestic gas dis- W' 


the shape that that future 
might eventually take, or the 
importance that their tiny 
country might attain in an 
increasingly troubled world. 


THE AWARD of a new con- 
cession agreement to Soldo, 
the U-S- oil company, signals 
a new phase in Qatar's 
attempts to find new re- 
sources. Two other areas have 
been Identified for prospect- 
ing and bids invited. At the 
same time speculation is 
emerging (bat the patience of 
the West German oil company 
Wlntershall. which has two 
concessions in Qatar, may 
finally be about to pay off. 

Under the agreement with 
Sobio, the oil company will 
survey an offshore area of 
4,000 km and drill at least 
five exploratory wells over 
four years. The company has 
presented a bank guarantee of 
825m to the Department of 
Petroleum Affairs as an 
earnest of its good faith In 
doing the work, the first time 
any such guarantee has been 
demanded. It is also to set 
up a petroleum library in 
Doha at a cost of 51.5m. 

Under the 25-year agree- 
ment, if a commercial dis- 
covery is made, the company 
will pay the costs of develop- 
ment and reclaim Us invest- 
ment at the rate of 30 per 
cent of the oil revenue. 
Further income will accrue to 
the company at a rate of be- 
tween 10 and 20 per cent of 
the oil revenue, depending on 
production levels. 


Wlntershall has two off- 
shore concessions to the north 
and west of Qatar. The nor- 
thern one lies in the lower 
section of the North Field 
natural gas reserve but de- 
velopment has been held up 
because of the perceived need 
for a plan for the field as a 
whole. Wlntershall submitted 
proposals to the Qatar 
General Petroleum Corpora- 
tion, which It is understood 
involved the company paying 
for the cost of developing the 
Concession area In return for 
the right to market and take 
income from the sale of 
liquids produced with the gas. 
It is understood the QGPC has 
now sent a draft plan to the 
company In response to its 
proposal. 

Hie second Wlntershall 
concession lies in a disputed 
area between Qatar and 
Bahrain. Both countries claim 
nearby Harwar Island as their 
own territory and develop- 
ment of the concession has 
not been allowed to proceed, 
although it Is thought to 
include a promising oilfield. 
Recent indications suggest 
that mediation by Saudi 
Arabia may have been suc- 
cessful and that a formula for 
development of this resource 
may be soon drawn up to the 
satisfaction of bolh countries. 

MAGGIE FORD 


was secured— Australia and inject back into the North 
SSaSSlvISaKbiSfaSI, 1 Indonesia were the most sue- Field. 

o.^s i w f i « uw **»* 

The state runs a number of Qatar’s cfpd> lt was agreed, but an 

induirtngi s 33 pmnners. argument ensued about rusinipfv 


cubic feet per day at maximum. 
The state runs a number of 
industrial plants off gas. pro- 
ducing petrochemicals, steel 
and fertiliser giving the plants 


The contract is worth be- 
twen 5500m and Slbn with part 
of the fiscreparcy accounted 


Closer to home, however, an 


argument ensued about re-injec- VL. nepd for a 

ting urto the North Fie.* Apirt ^ S? Sdt 
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and fertiliser giving the plants idea began to emerge. Further F° m “? e 0051 of rein J? c £- tional natural gas liquids ex- 

a much cheaper feedstock than up the Gulf, Kuwait was expert- m S a lar 8 e amount at high facilities, 

their competitors in other non- endng serious trouble in acquir- pressure, there was a risk that Tw-o other contenders for the 
oil producing countries. ing enough gas to run its the . ^injected gas could travel develODment of the field exist, 

industries. Failing oil produc- ^“der the field structure, re- 




Market glut 


ing such a large amount at high Action faciUti^ 

5S S SiniprtpS e pa? S ro 1 iW S trS^l Two c ° ntenders *> r ^ 

development of the field exist. 


This gas is derived from 
associated gas produced with 


industries. Failing oil produc- unaer . me smicnire, re- ^ already have 

tion had sharply cut its associ- enlarging at the producing well with the Qatar Gov- 

ated gas supplies and millions 30(1 replacing the liquids which The West German oil 

of dollars were spent on a fruit- n ^L DS , „ project viablf> company Wlntershall, a sub- 
less search for unassociated gas. in the first place. «Hianr «r rasf box a ncmces- 


oil. an ever less reliable source Qat" gas jnU^t be the solution, 
recently as oil production has ■“* Kuwait couid take perhaps 


been failing in line with the n»ucn as wram to ii 
glutted world market and pipeline would be net 
Qatar’s quota In the Organise- ing. perl»p!. S450m. a 
tton of Petroleum Exporting through Saudj Arabia. 
Countries. •• That country also 1 


and Kuwait could take perhaps took the field. Turkey, an in- 
as much as 800m to lbn cfpd. A dustrialised country with a 


m replacing tne uquias wmen ^enL The West German oil 
n ? 1 “ n8 1 the pr ° ]eci vlablp company Wlntershall, a sub- 
i the first place. sidiaiy of BASF, has a conces- 

At this stage another player shm agreement which covers 


took the field. Turkey, an in- part of the North Field. It is 
dustrialised country with a understood that QGPC has just 
pipeline would be needed, cost- severe energy shortage, had replied to a proposal from 
ing, perhaps, S450m. and routed already. started- tollring tor both . WintershaU that it would de- 

*’ *• ‘ the . .Sq^iet . Uryon, ..and • Iran velop the domestic phase of the 

about jgaSbfSupBfes, jxut jo on- . field iq return for the right to 
aligned Qatar, was an attractive market the liquids, and it 
option. A pipeline extension seems posible that tills oom- 
from Kuwait to Turkey via Iraq pany may win a share of the 


Export phase 


other agreement was 


Countries. That country also has had a alwut vga$,,supR4es, _hut joon- .field iq return for the right to 

W eas supply problem, though hot aligned Qatar, was an attractive market the liquids, and it 

■aa'SsSSS® sss^s^nffgs 

55M MS X SawSfiuSs ISSSr d "* 

aaSM-sar-aRA asfMVt ^ 

The cost of the first phsgetrf reserves of un associated gas. al- Turkey, however, had some- The other agreement was 
lii k + i S. p »mS »£? 0 j though large, are not yet able thing even more ambitious in signed in 1984 with British 
f leid will be at least 5500m and t0 take up the slack and its new mind. Perhaps with a view to Petroleum and Total-CFP, the 
^ much as 5ibn. The showpiece petrochemical com- contracts and its own strategic French oil company. Under this 
Government announced some pj e x a* Jubail is running at position on the borders of the agreement the two companies 

araBj &fBgarjg OT ^" M0 . tIeMt re*sai , srass zx&ssszzzs 

naaraategfi wrffeysa SiSfSS 

aatfewS 


gas will be needed. 

The pipeline would be an 


each by BP and Total-CFP, 
with additional equity available 


fit Ftoance Min- press production. ^^Tbe need^. 3VS* ^ 'USSR 

T rouSr? wS-taSm Tn the r»c 11116 ? ipeUne would ** ** with additional equityavailable 

are^fornrudent nunasement 6 ' jr8S 8 11 ® alternative to the Soriet pipe- for Japanese buyers. The status 

Trwf Li • T 8 T — .. ■ _ r , llf line and although the size of ot ^ LNG project is now un- 

The economics change dras- Thus, the idea of a Gulf gas ^ proj^ was huge— costing clear, although exports were 
tically, however, if the volume grid was born. The plan extends at least S10 bn— it could weU not in any case planned until 
of gas produced is increased, theoretically also to toe United have enoufih strategic value to the 1990s. 
because of the other products— Arab Emirates, which are gas ^ ^ international backing. It remains an alternative to 
condensate and natural gas nch but suffer from demand particular from the U.S„ that the European pipeline plan, 
liquids which are present with ^ ^ Q u y countries suffer it would need. and could also take up the 

tno gas. j-nunH flurtiiartnn nroblem. slack If the Turkish TMoeline 


« » j The pipeline would be an with additional equity available 

uas gna alternative to the Soriet pipe- *>r Japanese buyers. The status 

_. 4 . ^ . . ' r a r „if c- c line and although the size of of tiie LNG project is now im- 

Tbus. the idea ofa Gulf gas ^ p roject was huge— costing clear, although exports were 

gnd was born. The plan extends at leajjt gjobn — it could well not in any case planned until 



nch but suffer from demand, particularly from the U.S- that the European pipeline plan. 
All the Gulf countries suffer it would need. and could also take up the 


and could also take up the 
slack If the Turkish pipeline 
scheme does not come to frui- 


w * as ' a demand fluctuation problem. For Qatar, wearied by years Bl ^ ck u , the Turta5h pipeline 

The sale of these products. Their own requirements for of polite •• maybes ” from sc faeme does not come to frui- 

which are unaffected by Opec power to run more air-condi- Tokyo, the plan bad at least as tion * assuming that markets can 

quotas, and which Qatar already tionins and produce more de- muc h attraction, and would not ^ found - 


has some facilities to process salinated water are higher in - m any case conflict with its Tne iaea is usoiai to me 
could make the project cost- the summer, when the indus- original plan to liquefy the gas Gulf countries for security as 

effective if gas were produced trialised countries require less and ship it to Japan as LNG wall as financial reasons. The 

ar the rate of 2-4bn cubic feet oil for industry and heating, so And if the Turkish option could’ war between Iran and Iraq 


Ex plore 


per day (cfpd). Output of con- reducing the local associated gas 
dens ate would be 50.000 to suuulv. The gas grid would en- 


70.000 barrels a day (b/d) along 
with 120,000 b/d of natural gas 
liquids and about 40.000 tonnes 
a year of sulphnr. 

The problem then arises of 
what to do with the additional 


supply. The gas grid would en- assured at ieast for the next 15 
able Gulf countries to turn toe years. 


agreed, the future was shows liTtle sign of ending and 
red at least for the next 15 offshore installations are still 
s. under threat The ability to 

ftcials moved into action on ho** *“to a guaranteed gas 


tap on or off to suit their re- Officials moved into action on h°° k I** 1 ® a guaranteed gas 
quirements. the third problem — who was to supply from another country if 

Encouraging though toe idea develop toe field — but ran into production were shut down by 
was, however. ‘toe figures did trouble almost immediately. 811 attack would provide some 
not add up for Qatar. There Before the gas grid idea had of mind. 

-------- - - - - Sceptics, and there are many. 


1.8bn cfpd of gas. One answer is were still 800b cfpd of gas to been fully employed, an Ameri- 


to liquefy it and ship it abroad 
for sale, and several years ago 
Qatar joined the end of a fairly 


be dealt with: technical experts can company, Fluor, had been doubt the potitical will of the 


studied the idea of re-injecting commissioned to prepare 
toe gas' back into toe field, feasibility study on 


a members of the Gulf Co-opera- 
the tion Council to live up to its 


nikM.ui.da, si iv. iivu^ivvji^LHiuA gauup 

I f you're considering business gives you access to a complete range ol 

in the Arab world, talk to The financial services. The group's presence 

British Bank of the Middle East first. also extends to Saudi Arabia and 
As part of the HongkongBank Egypt, through its associate banks. The 

group, we have over a century's Saudi British Bank and Hongkong 

international banking experience in Egyptian Bank S.A.E. 
opening up new markets. For a copy of the Business Profile 

Our Business Profiles on Arab that interests you. write to us at Box 64 

countries, which come as a direct result G.P.O. Hong Kong, or any branch of 
of intimate market knowledge, are only The British Bank of Ihe Middle East. 


one example of the many specialist ( 

services that we provide. I -jfca.fi J 

Today, with more than 1000 offices 
in 54 countries, concentrated in Asia, 

the Middle East, Europe and the ' I ’hex Rritich Ronlr 

Americas, the HongkongBank group 1 W « J "' 

gives you access to a complete range of flip TVfilMlp Fact 

financial services. The group's presence U1 UtC 1’UUUlC Jlrfl&L 


Bahrain Djibouti India Jordan 
Lebanon Oman Qatar Switzerland 
United Arab Emirates 
United Kingdom Yemen Arab Republic 
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long queue of countries trying There were two options, to top development of the domestic name. Few agreements have 
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Qatar General 
Insurance 

And Reinsurance Co. S.A.Q. 

Doha— Qatar 

PAID-UP CAPITAL AND RESERVES 
AROUND QR 75 MILLION 



The symbol 
of security 
and continuity 

HEAD OFFICE 
P.O. Box 4500 Doha, Qatar 
Tel: 417800 <8 lines) Telex: 4742 G ENINS 


JASRA BRANCH 
Tel: 326443. 

326314 

Tele*: 4677 GENIN5 DH 

MUSH ERIE BRANCH 
(SOFITEL HOTEL) 

Tel: 436620 


DUBAI OFFICE 
UAE 

Tel: 212506 
21 2500. 

PO Bm 8060 
Telex: 48878 
GINCO EM 


AL KHOR BRANCH 
Tel: 720974 


INDUSTRIAL BRANCH 
Tel: 882077 
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Am 400 UMDme MOUV 


QATAR FERTILISER COMPANY 
(S.A.Q.) 

Producer of 
Anhydrous Ammonia 
and Urea 

PO BOX 50001, UMM SAID, QATAR 
ARABIAN GULF 
PHONE: 770252 
TELEX: 4215 QAFCO DH 



i WBO W FO MWa IN T*ec STATK or QATAH > 

HEAD OFFICE 
DOHA - QATAR 

Doha Bank Limited, a Qatari share holding 
Company incorporated in The State of Qatar 
offers you personalised efficient and 
comprehensive commercial banking and 
advisory services through their efficient 
management team in Doha, New York and a 
network of foreign correspondents worldwide. 

Doha Bank Limited — a dynamic growing bank. 

HEAD OFFICE AND MAIN BRANCH 
P.O. Box 38 IS, Doha — Qatar 
Tel: 435444 (6 lines) 

Telex: 4534 DOHBNK — 4S82 DBLFEX 
Cable: DOHABANK 

MUSH AIRE B BRANCH 

P.O. Box 2822, Doha - Qatar Tel: 327S04/5 

Telex: 4S25 DBLMSB Cable: DOHABANK 

UMM S.-UD BRANCH 

P.O. Box 50111. Umm Said -Qatar 

Tel: 771BS4/5 Telex: 4164 DEL USBDH 

NEW YORK BRANCH 

127, John Street, New York, N.Y. 10038, USA 
Tel: (212) 509-4030 Telex: 226605 DOH BK 



QATAR PETROCHEMICAL 
COMPANY LIMITED 

Q APCO 
Producers of 

ETHYLENE, POLYETHYLENE 
and SOLID SULPHUR 


Main Office 
Telephone 321105 
P.O. Bex 75* 

Doha - QATAR 
Telex: 43*1 QAPCO DH 


Complex 
Telephone 770111 
Telex 4871 QAPS DH 
Umm-Said - QATAR 


QATAR 4 


Severe impact on economy 


Cutback in oil 
production 

MAGGIE FORD 


AS HE left tbe crisis meeting 
of the Organisation of 
Petroleum Exporting Coun- 
tries (Opec) in Vienna earlier 
this month. Sheikh Abdulaziz 
bln Khalifa al Thani, Qatar's 
Oil Minister, must have been 
relieved that the meeting 
was not being held a year 
earlier. 

The Minister was able to say 
that Qatar would go along 
with anything decided by 
Saudi . Arabia and Kuwait, 
safe in the knowledge that 
his country had been abiding 
by its Opec production quota, 
unlike certain others. Their 
failure to observe the rules 
has precipitated a fall in 
Saudi production to about 
2,500 barrels a day (b/d), 
just over half its planned out- 
put provoking harsh words 
and perhaps even threats. 

This year Qatar has behaved 
itself, but had the meeting 
been held at the same time 
last year, the picture could 
have been very different. 
In the first quarter of 1984, 
production averaged - 404,396 
b/d of which up to 30.000 
b/d is used domestically. 
Despite Its then-prevailing 
Opec quota of 300,000 b/d, 
production rose in the second 
quarter to 436,264 b/d and 
hit a peak output of 513,333 

b/d in June. 

It was not until the October 
Opec meeting which reduced 
Qatar's quota to 280,000 b/d 
from November, that it fell 
into line. Since then output 
has remained at or below 
quota and market reports sug- 
gest that It has been neces- 
sary to discount on price in 
order to sell even the per- 
mitted amount 

Earlier this year the Qatar 
General Petroleum Corpora- 
tion (QGPC) agreed a num- 
ber of contracts amounting to 
a total of 140,000 b/d. Tbe 
buyers were the Japanese 
companies, Marubeni (40,000 
b/d); and Mitsubishi (15,000 
b/d); the Saudi and French 
concern Satoil, (30.000 b/d); 
Carey Energy (30.000 b/d); 
Neste Oy of Finland (25.000 
b/d). 

Negotiations are at present 



Qatar oil production 


Figures for 1985; 
barrels per day 


Offvhore 

Oniherv 

Total 

Jan 

170,000 

117,000 

267,000 

Feb 

136260 

129,700 

265,960 

March 

143,500 

138,500 

282.000 

April 

133,000 

132.500 

265,500 

May 

130,000 

153.000 

283,000 


Abiding by the Opec production quota: Qatar's Oil 
Minister, Sheikh Abdulaziz bin Khalifa al Thani. 
Oil exports account for 90 per cent of Qatar's income 


going on about reductions in 
the price, it is reported. 
Qataii oil is being sold on 
the spot market at a SI dis- 
count on the official price of 
$28.10 for the onshore 
Dukhan crude and $28.05 for 
the offshore Marine crude. 

The fall in production is hav- 
ing a severe effect on Qatar’s 
economy. More than 90 per 
cent of its revenue comes 
from oil exports and at cur- 
rent levels of production and 
price some estimates suggest 
that it can cover current 
spending only, leaving no 
money for investment in new 
projects. This is a matter of 
great concern, considering 
tbe high cost of developing 
Qatar's other resource, the 
North Field natural gas re- 
serve. 

Mr Ali Jaidah, managing direc- 
tor of QGPC. points out that 
even with an effective oil 
price reduction of 40 to 50 
per cent since 1982 there has 
been no stimulus to demand. 
He feels that if there is no 
agreement with non-Opec pro- 
ducers such as Britain, Egypt 


and Oman to cut output then 
a major price cut may be in 
sight. 

Although lower output is 
extending the life of Qatar's 
oil reserves, which are 
expected to last for 45 years 
at the current rate of produc- 
tion. the lower level has a 
double effect on the. country's 
income. 

A reduction in associated gas 
from, the oilfields had meant 
that downstream industries 
have been unable to run at 
full capacity- This has led 
to losses and makes it even 
more important for Qatar to 
develop its additional sources 
of gas in the North Field. 
Reserves of condensate in the 
field are additionally thought 
to be double the amount of 
present oil reserves. 

These are estimated at 4.Sbu 
barrels, one of the lowest 
levels in Opec. The onshore 
Dukhan field is thought to 
contain reserves of 2.5bn 
barrels, with a total of 2.3bn 
barrels in the three offshore 
fields— 357m barrels at Id 


Sbargi, 843m at Mydan 
Moahzam and l.lbn at Bui 
Hanine. Attempts are being 
made to extend the life of the 
offshore fields through a 
secondary recovery pro- 
gramme of water injection 
and dump flooding. 

Oil production from the offshore 
Bunduq field, jointly . owned 
by Qatar and Abu Dhabi, has 
also resinned following a 
four-year closure to allow for 
a 5330m secondary recovery 
programme. Production , was 
expected to reach 20,000 b/d 
by later this year. 

Despite problems with pipeline 
corrosion from the offshore 
oilfields, production of 
natural gas liquids is con- 
tinuing to increase. Qatar has 
two NGL plants, one dealing 
with onshore gas from the 
Dukhan field, the other with 
offshore production. 

Output of propane rose 63.5 per 
cent in the first half of last 
year over the same period in 
tbe previous year to 199,831 
tonnes, butane production 
rose 62.5 per cent to 138,252 
tons and condensate climbed 
by 50 per cent to 106,955 tons. 

Export sales for the first half 
of last year showed an 
increase of 62.3 per cent. 
Both the offshore pipelines 
are being monitored for 
deterioration and contingency 
plans are being prepared in 
case they need replacing. 

A further source of future 
export income and savings on 
imports is tbe new oil 
refinery built by Technip, the 
French company. It is now 
onstream and working at half 
its capacity of 50,000 b/d. As 
a result Qatar is self-sufficient 
in refinining products, reduc- 
ing the strain on the deficit 
on the current account, at a 
time when every little helps. 




Qatar's petrochemicals sector has been hardest bit 
by recent gas shortages. Above: a section of the 
Umm- Said refinery and gas plant 


World prices 
bring problems 


Industrial 

sectors 

MAGGIE FORD 


Students receive their degrees at Qatar University 

Traditional values under strain 


Social changes 

KATHY EVANS 


MUCH TO Qatar’s surprise, 
a number of worrying social 
problems have emerged in 
recent years, problems which 
this Wahhabi state never 

imagined it would hare to 
face. Government planners are 
finding that it is easy to 
create a de luxe welfare state, 
build Sheraton hotels and so 
forth, but much more difficult 
to promote a work ethie or 
sense of social responsibility 
among its cossetted youth. 

The dimensions of the 
problem are large because of 
the structure of the Qatari 
population— over 40 per cent 
of the community is under 15 
years. 

In a small town like Doha, 
bereft of entertainment apart 
from sports, young boys seek 
to alleviate their boredom In 
ways more normally associ- 
ated with Western cities 
suffering massive unemploy- 
ment and social deprivation. 
Qatar has found that not 
everything can be solved by 
the formation of football 
clubs, of which there are 
eight in Doha. 

It has now decided to spend 
£60m on expanding sports 
facilities beyond football and 
is considering a plan to 
extend the highly popular 
Doha Zoo by installing an 
aviary, an amusement park 
and a boating lake. More 
education facilities are likely 
. to be established at the zoo 
I to try to interest young people 


in their traditional heritage. 

The Government has been 
less quick to recognise 
Qatar's growing drug prob- 
lem, however. Perhaps 
exaggerated by the ^.strict 
Islamic ban on alcohol, this 
problem now spreads across 
the whole range of drugs, 
from heroin (91 addicts are 
registered in Doha, say local 
hospitals), to hashish, cocaine 
and glue-sniffing. 

Doctors blame excessive 
leisure and a lack of 
discipline at home and at 
school, but the Government 
has not yet been persuaded to 
set up a treatment centre. 

“The Government is reap- 
ing what they have already 
sown. Youngsters have little 
motivation and are caught in 
an Identity conflict between 
the tribal traditions ot the 
past and the influences they 
receive while on holiday," 
says one doctor. 

Because social and sexual 
freedom is forbidden in this 
Wahhabi state, doctors coun- 
sel youngsters to return to the 
virtues of Islam and the 
tribal way of life. 

" To get them to work out 
their problems would raise 
toe many questions about 
their present way of life. 
Religion can prevent further 
deterioration,** suggests one 
local psychiatrist 

The majority of patients 
seeking counselling are, in 
fact, women, many of them 
suffering from. ehronle 
depression and sheer bore- 
dom. The prevalence of, 
domestic servants in Qatar 
has robbed women of a role 
at home, which the state has 


not repJAoud by other forms 
of work. Even so, education 
officials such as Mohammed 
Abdullah al Ansari, still firmly 
believe that “ God created 
jobs for women,” and there- 
fore there Is no need for 
women to work outside the 
home. 

Nevertheless, the Govern- 
ment still encourages the 
education of Qataii women, 
and the majority of students 
at Doha University are 
women. 

So far, the engineering 
faculty has been closed to 
women applicants and the 
government has recently 
restricted scholarships for 
women. They are allowed 
to study only in Sandi 
Arabian, Kuwaiti and Bahrain 
universities. Avenues of 
work after education are also 

restricted to teaching and 
nursing, where contact with 
men will be limited. 


Rejection 


Few women have managed 
to penetrate the other 
government ministries, de- 
spite repeated applications. 
Women either fall to receive 
an answer to their job appli- 
tionfi, or reeeive a straight 
“no.** The result of this is 
an educated female elite, fre- 
quently bored to the point of 
neurosis. 

Sneh difficulties have 
caused a backlash against 
education among Qatari 
women, for the few brave 
women who have made it 
through university overseas 
or at home, face other 
problems than finding a job. 
Anise al Zubeidi of the Qatar 


Red Crescent Society points 
out that unless a woman gets 
married before going to 
university, she has little 
chance of getting married 
after that, for even the most 
educated Qatari men hesitate 
to take on an intellectual- 
equal as their wife. 

This phenomenon has 
caused many Qatari glils to 
think twiee about becoming 
educated. Even if the girl 
does not marry, she will still 
have to obtain permission to 
work from her father and 
brother. 

“It's not Just the govern- 
ment which says no," says 
Anisa, “ but also husbands, 
fathers and brothers who 
refuse women permission to 
work.” 

Women may also face the 
prospect of marriage at an 
early age, frequently during 
the *teenage years. Many 
marriages in Qatar are within 
the family, usually to cousins, 
and this, tod, has bred a 
higher than average ratio of 
handicapped children in the 

local community. At the Red 
Crescent centre for handi- 
capped children, Anisa says 
that many of her charges are 
from one family. 

“I have here three sisters 
from one family— all deaf and 
dumb." Medical groups and 
a number of women have 
spoken out on this problem, 
usually discreetly through file 
columns of the local press but, 
so far, the Government has 
yet to express an opinion 
on it. After all, marriage 
between cousins is a tribal 
tradition. 


FALLING world prices dogged 
the fortunes of Qatari industry 
over the past year, elbowing 
‘ out concern about feedstock 
supplies as the top worry on 
industrialists’ minds. 

The country's industry is 
based on petrochemicals, steel 
and fertiliser plants designed to 
take advantage of cheap gas 
supplies which would otherwise 
be wasted. 

A shortage of gas has resulted 
in recent years because much 
lower oil output has reduced the 
production of associated gas. 
This has particularly affected 
the petrochemical plant which 
this year is working at 60 per 
cent of capacity, hut both Die 
steel and fertiliser "lants were 
working- over -theta: designed 
capacities. 

Low world prices have caused 
further losses at the steel con- 
cern and reduced profits at the 
fertiliser plant The three con- 
cerns are all operated by 
foreign companies with a 
minority interest the majority 
interest being held by the 
Qatar Government 

• Qapco, the Qatar Petro- 
chemicals Company; is a part- 
nership with the’ French 
company CDF Chimie, which 
has a 16 per cent share. Qapco 
has always suffered from a 
shortage of ethane-rich gas and 
has thus never made a profit 

To solve the problem it is 
building an ethane recovery 
plant at a cost of $55m which 
is expected to be completed at 
the end of this year. The plant 
will boost feedstock supplies by 
up to 500 tons a day of the 
1,1 00 tons a day requirement 

Next year the plant should 
work at full capacity but profits 
may not be assured because ot 
price difficulties. 

In 1984 Qapco’s production 
was 204,000 tons of ethylene, up 
by 40,000 tons on 1983. Low 
density polyethylene output in- 
creased by over 5.000 tons to 
150,000 tons and sulphur pro- 
duction was up to 33.G00 tons 
from 19.000 tons the previous 
year. 

Prices slumped severely how- 
ever, with low dens> ty polyethy- 
lene LDPE selling for S-100 a 
tonne in 1984, although some 
recovery has been made since. 
Qapco exported all of its 
LDPE last year under its 
marketing agreement with CDF 
Chimie to Saudi Arabia and 
other Gulf countries with China 
taking 37 per cent 

• Qafco, the Qatar Fertiliser 
Company, owned 24 per cent 
and operated by Norsk Hydro 
of Norway, is the jewel in the 
country’s Industrial crown. Xn 
1984 it reported record produc- 


tion and a net profit of QR 172m. 
It was able to. make an addi- 
tional payment of QR 100m on 
its Government loan and pro- 
duction was above designed 
capacity. . 

Ammonia output was up 
46,000 tonnes to 632,000 tonnes 
and urea production up- 49,000 
tonnes to 734,000 tonnes. Xn 1984 
India was Qafco's largest 
customer for both products, 
taking 40 per cent of the 716.000 
tonnes of urea .exports and 60 
per cent of tile. 202,000 tonnes . 
of ammonia exports. China was 
also a major buyer. Both these 
countries are remaining out of 
the market at present, however, 
and prices have plummeted, 
with urea at $100 a tonne. 

Although production-;^ the 
first six months of 19&5 has 
' exceeded -last year’s rate, Mr L 
Skogestad. .Qafco’s managing 
director, feds that the outlook 
Is bleak, over the next six 
months. A net profit .of more 
than QR 100m £e unlikely for 
1985. • • 

• ./ t... i» ;.v 

Supplies 

Qafco receives its' gas feed- 
stock from associated gas at the 
onshore ad offshore plants, 
topped up if necessary with gas 
from the onshore Kbqff struc- 
ture under the Dukhan oil field. 
It does not . expect difficulty 
with supplies before 1990. 
depending on the level of oil 
production, but will be depend- 
ent on gas from the North Field 
as supplies from Khuff begin to 
decline.' 

• Qasco, the Qatar Steel Com- 
pany, has two foreign partners 
— Kobe Steel of Japan with 20 
per cent, the plant manager, and 
Tokyo Boeld. the sole marketing 
agent with 10 per cent. 

The first integrated steel mill 

in the Gulf, it has 'produced up 
fo its capacity for several years, 
but has been hit by low prices 
caused by world over-capacity 
in the Industry and by dumping 
in the Gulf area by producers 
such as Brazil and South Korea. 

In the first half of this year 
the plant produced 263,000 
tonnes of steel, most of which 
is exported to the Gulf area, 
particularly Saudi Arabia. 
Qasco enjoys a 10 per cent tariff 
protection in Qatar against 
foreign imports and is hoping 
for more protection in the Gulf 
area for local producers. Its 
hopes seem unlikely to be ful- 
filled, however, as most of the 
Gulf countries are still big steel 
importers. 

Meanwhile, prices have fallen 
to around $230 a tonne, which 
are likely to produce a further 
loss this year. Qasco is consider- 
ing a plan to build a- new plant . 
to increase its capacity, thereby 
lowering unit costs, but it seems 
unlikely that the Government 
will feel that further invest- 
ment is worthwhile in the near 
future, with no sign yet of 
recovery from the. recession in 
the area. 


QAPCO 


a partnership between 
Qatar General Petroleum Corporation 
and CDF Chimie 

THE FIRST PETROCHEMICAL COMPLEX 
IN THE MIDDLE EAST 

Project management 

CDF Chimie 

Technical assistance for operation: 
CDF Chimie 
Training of personnel: 

CDF Chimie 

Marketing of polyethylene: 

CDF Chimie 
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THE PROPERTY MARKET BY MICHAEL CASSELL 



Citicorp prepares investment Bride Hall beats the field 

, cash cut DANNY DESMOND'S Bride group, is already thought to be ar<* currently 

T §vr KHiHf mcwT HTi ftMAT Hall Developments. in partner- in line to bd the first tenant, business pi 

lift Big Bdllg KSSSS 15 5?* P £ l !l believed to be arrangement. 


CITICORP Investment Bank is 
to create the City of London's 
largest securities trading 'floor 
in the former Billingsgate mar- 
ket building, vrihich it has pur- 
chased for ElOtti. 

It also emerged this week 
that Samuel Montagu, the mer- 
chant bank, which in February 
cancelled plans to occupy the 
newly developed offices along- 
side the old fish market has 
again changed Its mind and is 
set to move. -in next door to 
Citicorp. The about-turn follows 
the announcement that Montagu 
is to revert to being a fully 
owned subsidiary of the Midland 
Bank. 

Citicorp, a subsidiary of Citi- 
corp New York, has purchased 
the freehold of the old fish mar- 
ket building from S. and W. 
Berirford and London and 
Edinburgh Trust, joint 
developers of the ■ adjoining 

185,000 sq ft twin office towers. 
Permission, to restore and 
refurbish the listed property, at 
a cost in excess of the purchase 
price, was given this -week by 
the City of London planning 
«wnminee. 

Citicorp, which ultimately 
plans to raise its 29.9 per cent 
holding in .stockbrokers 
Scrim ge our Vickers to 100 per 
cent, intends to create a 30,000 
sq ft market floor capable of 
housing its unified securities 
operations. The floor will 
accommodate about 400 peonle 
and should he ready in time for 


next October's “ big bang.” The 
refurbishment will also provide 
extensive retail and restaurant 
space, accommodated In the 
double-height, vaulted base- 
ment and open to the public. 

In July 1984 Montagu agreed 
terms to lease the entire 
Billingsgate complex, 

embracing the new office 
towers ana the original market 
building. The rent of over £6m 
a year made it the largest 
letting deal ever seen in the 
City of London. 

By the end of the year, how- 
ever, Montagu — then jointly 
owned by Midland Bank and 
Aetna Life — found Itself in the 
middle of a management crisis, 
culminating in the departure of 
Staff an Gadd, the chairman. 
One major policy difference 
centred on Gadd's belief that 
Montagu .should move to 
Billingsgate, where it could 
also accommodate W. Green- 
well. the stockbroking Arm in 
which it intended to purchase 
a half share. 

Montagu has since announced 
plans to acquire full control of 
Greenwell and, in a move 
which will be interpreted as a 
vindication of Gadd’s stand 
about the need to relocate the 
merged business, Montagu's 
new management finally 
appears ready to do just that 
For the moment, the bank will 
only say publicly that no de- 
cision has been taken but it 
now seems certain to occupy 
Billingsgate. 


INSTITUTIONAL investment in 
UK property reached £376m in 
the first quarter of 1985, a 10 per 
cent reduction in the level 
recorded during the last three 
months of 1984. 

Total investment by pension 
funds and insurance companies 
just topped £1.5bn in 1984 and 
the recent revival of interest by 
investors, is expected to lead to 
a higher figure in the current 
12 months. 

Although the first-quarter 
total was down on the preced- 
ing three months, it showed a 
healthy £78 tn rise on the same 
period a year earlier. Daring 
the first quarter of 1985, 
pension funds cut back their 
spending on property to only 
£129m against £189m in the 
previous three months. Over 
the same period, investment by 
insurance companies fell back 
from £203m to £199m. 

•British Rail Property Board 
made a record cash contribu- 
tion of £200m to British Rail's 
finances in the 15 months 
ending March 1985. The cash, 
an Increase of nearly £100m 
on the calendar year 19831 
was generated from sales and 
letting activities. Gross 
receipts from the sale of 
property reached nearly 
£153m and rental income 
reached over £82m. 

• MEPC has pre-let its 

50.000 sq ft office building In 
Bridewell St Bristol — before 
building work has started — to 
Arthur Young, the aecomir 
tants, at around £8 a sq ft 


DANNY DESMOND'S Bride 
Hail Developments, in partner- 
ship with Fostel Investment 
Management is to develop an 
£87 m business park in Brack- 
nell New Town, Berkshire. 

The development team is be- 
lieved to have paid around 
£22m for a 35-acre industrial 
site in the town's southern in- 
dustrial area. The site was 
offered for sale by informal 
tender and several of the UK's 
largest development groups and 
institutions submitted bids. 

The purchase, from the Com- 
mission for New Towns, who 
were advised by Drivers Jonas, 
paves the way for the develop- 
ment of one of the best-located 
business parks in the south 
east and ICL, the computer 


group. Is already thought to be 
in line to be the first tenant. 
The group is believed to be 
looking for a building of 
around 90,000 sq ft and is con- 
templating an annual rent of 
over £lm a year. 

No planning consent exists 
but the local authority supports 
a major office development and 
it is thought that .Bride Hall 
will want to create around 

650,000 sq ft of accommodation. 
Work on the scheme is likely to 
start early next year. 

Bride Hall and Postel are 
reluctant to talk before con- 
tracts have been exchanged but 
it is understood that they 
intend to repeat the form of 
partnership adopted at Letch- 
worth Garden City, where they 


are currently developing a £60m 
business park. Under the 
arrangement, Postel puts up the 
cash, the partners share develop- 
ment profits and Bride Hall also 
takes project management fees. 

The Bracknell victory repre- 
sents another major boost for 
Bride Hall, formed by Desmond 
in the wake of his unhappy 
departure in 1983 from Hunting 
Gate, where he was group 
managing director. At Letch- 
worth, where the first building 
has been built and leased back 
to the Development Corporation, 
a further two lettings — involv- 
ing a combined total of nearly 

100,000 sq ft — have just been 
agreed and planning permission 
is being sought for a 70,000 sq ft 
Texas store. 


Credit keeps retail rents rising 


THE consumer spending express 
train that has put retail top of 
the property investment charts 
should by now, according to the 
experts, have ground to a halt 
under the weight of high 
interest rates, rising unemploy- 
ment and the lingering after- 
math of the miners' strike. Yet 
the momentum has been main- 
tained and retail rents keep 
steaming on and upwards. 

According to a new retail 
report from Debenham Tewson 
& Chinnocks, the spending boom 
may not be about to burst 
completely but it will certainly 
ripfiate over the coming months. 
Even so, the agents believe 
there is a good deal of mileage 


left in it yet and that shop 

rents should continue to show 

real increases throughout the 
rest of the year. 

“Shops: The Dynamics of 
Demand*’ spells out the reason 
behind the spending spree, not 
least the expansion of credit 
following the consumers' readi- 
ness to abandon the “stigma" 
of debt and exploit credit to the 
full. The report also cites the 
development of new attitudes 
which include “instant gratifi- 
cation and self-indulgence " as 
important elements in the con- 
sumer boom. 

Even so, the average UK 
consumer has a long way to go 
to match his American counter- 


part In the U.S.. average debt 
per head in 1983 was over 
£5,000 a head compared with 
only £950 in the UK, which now 
seems to be doing its best to 
catch up. 

Debenhams say that, even if 
government is forced to impose 
measures to restrict inflation, 
the impact of new products and 
better presentation should be 
among factors making consumer 
spending more resilient The 
end result is that the retail 
sector should remain buoyant 
and prime yields are likely to 
stay almost absurdly low. 
although a two-tier market will 
develop as investors widen their 
parameters. 

DAVID LAWSON. 


Rosehaugh picks up 
two town centres 


SHEARWATER Property 
Holdings, the Rose baa gh 
Group subsidiary formed last 
year, has picked up two major 
town centre redevelopment 
schemes, just two weeks after 
the company announced it 
had been chosen to help with 
a £50m urban renewal project 
in Southampton. 

Shearwater has now been 
appointed by the South Lake- 
land district council as its 
partner for the redevelop- 
ment of Kendal town centre, 
Cumbria. The two - acre 
scheme will have a completed 
Investment value of around 
£15m. Work will start early 
next year on a project which 
attracted over 10 interested 
developers. 

At Prescot, Merseyside, 
Shearwater has been chosen 
by Know si ey borough council 

for its £9m town centre 
redevelopment. There will be 

50.000 sq ft of shopping and 
a 20,000 sq ft supermarket 

• Max Factor is to occupy 
Waterman's Park, the 21,775 
sq ft Brentford office scheme 
developed by Dimsdaie De- 
velopments. Starting rent is 
£305,000 a year, although a 
cash contribution of £355,000 
reflects a rent-free period and 
partial fitting-out costs. 
Drivers Jonas acted for Max 
Factor and Richard Ellis 
represented Dimsdaie. 

• PHH International, the 
TlS.-owned vehicle leasing 


company. Is Investing £12m 
in a 130.000 sq It UK head- 
quarters building at Windmill 
Hill business centre, being 
developed outside Swindon by 
St Martins Properly Group. 
The decision follows a long 
search by PHH for a suitable 
site and St Martins’ agree- 
ment to sell 26 acres of the 
80-acre complex Is an indica- 
tion of the developer's wish 
to speed up the rate of pro- 
gress at Windmill HilL Four 
of the speculative units on 
site have been let and about 
20 aeres have been developed. 

• Hewlett Packard is to build 
a 130,000 sq rt customer distri- 
bution centre alongside its 
existing premises at Winncnsh 
Triangle. Reading. being 
developed by Wimpey 
Property and Legal and 
General Assurance. Rent 
agreed is around £1.25 a 
square foot. Strutt and Parker 
acted for HP. Weaiheralts 
and Fletcher King advised 
Wlmpey. 

• Stockley. through Mellersh 
and Harding, have completed 
the first letting at Stockley 
House, Victoria, formerly 
Sovereign House. Intasun 
Leisure are taking 11,500 sq ft 
at an annual rent of over 
£ 200 , 000 . 

•Newly formed ARC Prop- 
erties has preiet its 13,200 sq 
ft office development at 
London Road, Bracknell to 
Cray Research (UK) at £13.95 
a sq ft. 




Equipped Distribution 
Warehouse of 56,500 eq ft 
incl. 10,000 sq ft of offices # 


Ml motorway- Smiles 

MSS C London Orbital] 
motorway~‘T7mlles 


Ikto &co 

01-2363000 
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BARKING 

Modem Indust riel /Warehouse 
Unit end Offices 
12.396 sq ft 
TO LET 

BRISTOL M32 
8.7*5 sq ft 

Modern Warehouse/Fectory 
and Offices 
LEASE FOR SALE 

DUNSTABLE 

WOODSIDE ESTATE 

Prostglous Warehouse with 

unices 

44.832 sq ft 

2 miles to Ml 

TO LET 

LUTON 

7.500 sq ft 
Warehouse 
TO LET 

EXETER MS 
Well-Rtted Warehouse/ 
Headquarters Building 
29.000 sq ft _ 

(net 5.706 sq It Offices 
Ffl EEH 0 LD/LE ASEHQLD 


POYLE, HEATHROW 

New High-Capacity Warehouse 
and Offices 
64.438 sq ft 
TO LET NOW 

ROMFORD 

Refurbished industrial Unite 
From 1.040 sq ft 
FOR SALE FREEHOLD 

SHEFFIELD 

High-Quality Estate 
1 mile from City Centra 
Industrial and Warehouse Units 
4.025-31.720 sq ft 
TO LET NOW 

WATFORD 

45.000 sq ft incl 17.000 eq ft 
Offices 

Single-Storey Factory 
Only £2.66 per sq ft 
TO LET NOW 

WOKINGHAM. BERKS. 

Self-Connined High Specification 
l ndustrial/ WerahauM/Omces 

35.000 sq ft 
TO LET 


Kihg&Co 

01-2363000 


1 SNOW HILL 
LONDON Ea 

London West End 
Manchester 
Leeds ■ Birmingham 
Edinburgh -Brussels 




BURNLEY 

Lancashire 

FIRST CLASS FAMILY 
HOTEL 

Freehold Free House- 33 Bedrooms 
Two Bars, Restaurant and Function .Room 
Prime site in City Centre 


For further imformaiion please contact : 
Property Director, Hutchinson Leisure. 
. TOB 0 XI 6 .OXKIRDOX 15 JB. 
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bBMarajEiisa 


' Excellent professional location, 
topkZrf *. opposite the Law Courts andcstt 
0E the fringe of the CStyrv ? 

& • This attrfictivepermd ^^.. ' ^ 

■ v ; .'building is on the westaade 'of 

-- ,~5S 5^ SS jj h&Sf fcoo y n 

fes tal V r "There is a second entrance in 
Stmt 


6 SOUTHAMPTON PLACE 
LONDON WC1 

5,400 SQUARE FEET 

SELF CONTAINED OFFICE BUILDING 

LEASE FOR SALE 
(NEW LEASE MAY BE AVAILABLE) 

• LIFT •CARPETS 

• CENTRAL HEATING • 24 HOUR ACCESS 


FAREBROTHER} ] 


29 Fleet Street. London EC4Y 1AL 

01-3539344 

nmt-TfcteX 266982 (BARDEN G) nmp 


WC2 

Superb new office floor 

5,000 sq. ft. approx. 

Fully fitted. Furnished. Air conditioned. 
EDWARD CHARLES & PARTNERS 01-935 2811 




•^or fiuther infomxatioB, j 

■ -***- l&Xifonwfa j 

• - •• •*?_? ■ _ ■ ■ - : ' i v *■> < 
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Are you seeking to raise 
Finance from your Property Assets? 

We have clients with substantial funds 
seeking Sale or Leaseback transactions 
or outright purchase of property and 
holding companies 

. All enquiries in strictest confidence toMJ Can nitord. AJflCS 


EDWARDSYMMONS 


m0»-834 8454 
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IBA Investments 


1 00% IBA’S 

★ Prime locutions 
Non-Enterprise Zones 
★ With Tenontt or Sunk 
Rental Guarantees 
CONTACT L S. HUDSON 
ON 0992-554333 


KENTISH TQWN 
LQffDOX NW5 

E. 000-30. 000 SQ FT OF 
CENTRAL LONDON FRINGE : 
SERVICE ACCOMMODATION I 
Ideal for multitude of usee i 
To Lot - Short Term | 
Henry Barney Rowland 
ft Partners Tel: 01-829 2713 

GOLDENBERG&Ca 

1 tyres 

JO Dr *id > jrqcatfA* 

an Li .*5 

==01-491 4101=== 


INDUSTRIAL INVESTMENTS 
AND SITES 

URGENTLY REQUIRED 
£±M TO £5 MILLION 


■nd . 

I anniversary 

Well Established 

elKnabort^ife 

Enterprise Zone 


Over fifty companies are celebrating their decision to 
locate on Wellingborough Enterprise Zone including:- 

■TNT Freight ■Anglia Building Society ■ Boots' 
■Sigmaform BThe Leisure Circle ■ Texas Homecare; 
■ Cosworth Engineering ■ Mothercare ■ Gestetner 
■Normeat 

Decide to join them and you too could be celebrating 
with no general rates payable until 1993 

Alenamrltato: 

THE DIRECTOR OF 1 7 ';] n 
DEVELOPMENT 

Wellingborough Borough Council M f f i §££££? 

Count* Offices, Tithe Bam Road, 

NN8 ;BN 18 Suffolk Street London &VTY4HQ 

^ ' Telephone: 0V930 9731 


Overlooking 
Regent's Park 

CORNWALL TERRACE, 
NW1 

Executive Office Floor 
2.170 sq. ft approx. 
Lease for Sale 

DANIEL SMITH 
01-930 6641 


Shops and Offices 


market Town, amtoil s .000 m ft. 
Consisting' 2,200 so ft soorax. suit- 
able for nigh tech software tvoe work, 
accountants, solicitor*, building society, 
estate agents, ate., plus large basement 

G70 SO ft suitable for covered Barking 
f4 cars). . aomtional parking 3 cars. 
1 JOO so ft tenanted it appmu. CS.OOO 
per annum. 1.000 M ft swtabJe far 
excursion. 

Write Box TG10S. Financial Th.es 
10 Cannon Stmt. London tCAP 4BV 


FREEHOLD OFFICES- 11.525 so. ft. Self- 
contained bunging with 24 car spaces. 
Park Roual. NWTO. fi9S-000- MILLS 
& WOOD. 01-499 52B1. 


Investments For Sale 


EAST WILTSHIRE. Excellent Industrial 
Investment for sate. Let on F.R.t- 
loases with imminent rent reviews- 
Sole Agents: Giddy A Giddy Commercial 
(065 5) 3373S. 


For Investment 




Offices to Let 


Furnished offices. Listed period 
building oB New Bond Street. Wl. 
Magnificent panelled suite 950 so ft, 
Telephones. Telex. Z4 hr. access. No 
legal fees. inund. occupaekM. Fully 
Incl. rent Kenneth Brawn A Co- 01- 
629 5102. 


International Property 


Since our business has grown, our offices have 
become too small Therefore we are looking for new 
tenants interested in 

Representative Office Rooms 

Frankfurt City Location 

(fully air-conditioned, additional rooms, office tower) 
Total area 1200 sq. m. 

Available for occupation according to prior 
agreement. 

Write Bor T6203. Financial Times. 
lO Cannon Street, London EC4P 4BY 




ttCURrta Es&>e Agasis 

IS Pcflthyft 
kingssen 
Surrey <71 2BZ 

01-544 1316 


MOBIL HOME PARKS 

On site MaunamiL Security. 
Bead appreciation, excepttonal 

rash flows _ _ 

547 iracet Gran Income SI. 91 8, 020 

524 spaces Cross Income Si .348.000 

=02 spaces Gross Income 5310.500 

200 spaces Gross Income *27 5.256 

1 53 spaces Gross Income V277.0B0 


ARIZONA, UJLA. Exciting investment- 
160 acres crime ranch land for sale 
£39.900- Manv diner parcels or land. 
Now is Hie nnest time 10 buy in this 
Drawing statu Contact; Scottsdale 
Financial Corporation, UK Office, lei: 
0SB2 42574. 


TO LET 

SPACIOUS BUSINESS 
PREMISES IN 
CITY OF WEST BERLIN 

Groundspach dffOO m2, extremely 
suitable lor bank or insurance 
company, very reasonable rent 
Otters please write Bon 76204 
Financial Times 

10 Cannon St. London EC4P J BV 

FRANCE. NORMANOIE Property of 
250.000 sau are metre* with superb 
house and i»*e. El 75.000 Also Bour- 
gogne. hunting estate or 335.000 square 

metres with Z50 wild boar* and farm- 
house. ESSO.OOO. Mr. P. Lauiuv. R. de . 
Carouse 23. CM -1 ZDS Geneva. 


LONDON El 

226, 228/228a COMMERCIAL ROAD 
and 2 FENTON STREET 
Freehold Cinema and 
Adjoining Site 
Vacant Possession with 
redevelopment potential 

FOR SALE BY TENDER 

Contact 


Bailey & Wbodbridge 

Healev& Ralnw 9 Great Russell Street 
Ene**Mtt20MLaMM London WC1B3NH 

29 SL Georg* Street; Hanovar Square, fJl-ftVi 

London MHA38G 04-629 9292/491 3038 Ul-IXKJ 3 


Company Notices 

Societe Nationale 
des 

Chemins de Fer Francais 

£75,000,000 

Guaranteed Floating Rate Notes 1993 

(redeemable at the holder’s option in 1990) 

unconditionally guaranteed, 
as to payment of principal and interest, by 

The Republic of France 

In accordance with the provisions of the Notes, notice is 
hereby given that, for the three months period, 

34th July, 1983 to 24th October; 1983, the Notes will bear 
interest at the rate of 12« percent per annum. 
Coupon No. 8 will therefore be payable at the rate of 
£153.30 per coupon from 24th October; 1985. 

S.G. Warburg & Co. Ltd. 

Agent Bank 


US$100,000,000 

SOCIETE NATIONALE DE5 CHEMINS DE FER FRANCAIS 
11'i% Guarmtood Notea duo 1992 with Detachable Warrant, to 
PurdMM USS100.000.000 12V<* Guaranteed Notes due 1992 
NOTICE OF PARTIAL REDEMPTION 

Notice is hereby given that pursuant 1o the fiscal agency agreement dared 
as of DeeBmbar 13th 1984 between Societe Nationale des Chemins de 
Fer Francais and Banque Nationale de Paris (Luxembourg) SA. The 
following notes m the principal amount of USS2.000.000 have been drawn 
by lot and are due far redemption at 10t% an August 26th 1985 at the 
offices of the Paying Agents together with accrued interest thereon to 
Raid redemption date. 





The Fiscal Agent 

BANQUE NATIONALS DE PARIS (LUXEMBOURG) SA 


TRANS-NATAL COAL 
CORPORATION LIMITED 

f incorporated In the Republic of South Africa J Geneor Group 

DIVIDEND DECLARATION 

Notice la hereby given that a final dividend. No 45 of 36 cents (65 
cents for the year) per share has been declared payable to ordinary 
shareholders In respect of the financial year ended 30 June 1985. 

The dividend Is declared in the currency of the Republic of South Africa 
end is payable io shareholders registered In the boobs of the company at 
the close of business on B August 1985. The register of members will bo 
closed from 10 August 1985 to 25 August 1983 both days Inclusive. Payment 
will be made by the transfer secretaries mentioned below, on 30 August 
1985. Payments from the United Kingdom office will bo made in United 
Kingdom currency at the rate of exchange ruling on 20 August 1935, or 
the first day theresftar on which a rets of exchange Is obtainable. 
Non-resident shareholders 1 tax of 15 per cent will be deducted from 
dividends payable to shareholders whose registered addrassos are auis<de 
the Republic ol South Africa. 

The full conditions of payment may be inspected at or obtained from the 
London office of the company or the office of the transfer secretaries. 

By order of the Board _ 

S r pro. GENCQR (U.K.) LIMITED 
ndon Secretaries 

l_ J. Baines „ 

London Transfer Secretaries 
30 Ely Place Hill Samuel Registrars Limited 

London EC1N 6UA 5 breencom Place 

25 July 1965 London SWTP 1PL i 


London Transfer Secretaries 
Hill Samuel Registrars Limited 
6 Greencoat Place 
London SWTP 1PL 


> 





FINANCIAL T I M ES 

BRACKBJ HOUSE, CANNON STREET, LONDON EC4P 4BY 
Telegrams; Fmantimo, London PS4.Teiex: 8954871 
Tefeohone: 01-248 8000 


Friday July 26 1985 


Good sense on 
housing 


IF THE British Prime Minister 
Is genuinely seeking radical 
and market-oriented new ideas 
with which to revamp the 
Government’s faltering legisla- 
tive programme, she need look 
no further than the report on 
the country's housing problems 
issued yesterday by the 
National Federation of Bousing 
Associations. 

The fact that a committee 
which included representatives 
of tenants' organisations and 
local authorities, as well as 
senior bankers and building 
society officials, has sought to 
address housing problems by 
strengthening market forces, 
rather than government inter- 
vention. is an encouraging 
indication of how far the 
Thatcher revolution has 
changed the climate of opinion 
in Britain. That such a dis- 
parate body was able to come up 
with a unanimous and coherent 
set of proposals may also be a 
tribute to the chairmanship of 
the Duke of Edinburgh. But 
most importantly, it is a 
reminder of bow obviously 
counterproductive the distor- 
tions created by decades of 

regulation, subsidisation and 
fiscal manipulation have 
become. 

Naturally there are many 
detailed aspects of the NFHA’s 
analysis which can be 
questioned. Even the basic con- 
tention that Britain is suffering 
from a genuine physical short- 
age of housing is by no means 
self-evident 

Blueprint 

In its main conclusions, how- 
ever, the NAPF report provides 
an admirable blueprint for a 
sweeping liberalisation of this 
sector of the British economy. 
There are three interdependent 
strands in its recommendations. 
Large rent increases for private 
and council tenants alike would 
be required to raise returns on 
capital in both the private and 
public . rented sector to 
economically remunerative 
levels. The committee suggests 
that rent controls should be 
retained, but that in setting 
“ fair rents.” rent officers should 
be legally required to ensure a 
net rate of return of 4 per cent 
on the open market vacant 
possession value of both private 
and council properties. Such 
rates of return, with a large 
element of inflation-proofing 
built Into them by the long-run 
relationship between house 


prices and incomes, would make 
rented housing an attractive 
investment not only for 
individuals but also for finan- 
cial institutions. 

In many cases, however, very 
large rent increases would be 
required to achieve such re- 
turns on capital. In parts of 
London, for example, the com 
mission quotes rates of return 
as low as 1 per cent gross, im 
plying the possibility of rents 
increasing by several hundred 
per cent. To make the setting 
of economic rents politically 
and socially acceptable, the com 
raittee recommends a major 
overhaul of the housing bene- 
fits system. This would be de- 
signed to target benefits even 
more closely than at present to 
low income households. Never- 
theless. a huge increase in social 
security expenditure would un- 
doubtedly be required. 

Radical 

To finance this expenditure 
the committee recommends an- 
other radical measure, which 
would simultaneously redress 
one of the most serious distor- 
tions in the British fiscal system 
—the phased abolition of mort- 
gage tax relief. 

The abolition of mortgage re- 
lief would ultimately bring 
£3-5bn a year into the Treasury 
In providing a cushion for the 
poor in both the rented and 
owner-occupied sectors, this 
money would be supplemented 
by the £2.7bn currently spent 
on bousing benefits through the 
social security system and also 
a large part of the £2.4bn cur- 
rently spent by central govern- 
ment on bousing subsidies to 
local authority and on home 
improvement grants. 

There is much room for im- 
provement on the committee’s 
proposals. It would be better 
to channel the gains from 
abolishing mortgage tax relief 
into general income support 
rather than benefits directed 
specifically at housing. Some 
of the money saved from mort- 
gage relief should also, inevit- 
ably, go into general tax cuts 
to make the package politically 
acceptable to the middle class. 
However, in showing that, -a 
genuinely radical and market 
oriented economic strategy can 
be put together in a’ context 
devoid of ideological rhetoric 
and political machinations, the 
NFHA committee has done the 
nation a signal service — and set 
an example for the Government. 


The crisis in 
world trade 


THE DEADLOCK reached in 
preparatory work for a new 
round of multilateral trade 
negotiations within Gatt, the 
General Agreement on Tariffs 
and Trade, reflects not so much 
a crisis within that organisation 
as the crisis that threatens to 
overtake world trade. 

Gatt is based on the 
principles of non-discrimination 
and of regulating protection, 
where needed, by predictable 
and bound tariffs. These 
principles are increasingly 
being circumvented by bilateral 
arrangements and supposedly 
voluntary restraints on the 
export of sensitive goods nego- 
tiated between individual 
countries. 

Permitted to continue, the 
process would eventually under- 
mine the international trading 
system built up so successfully 
after the second world war. A 
retreat would ensure a return 
to the wasteful protectionism 
and bilateralism of the 1930s. 
It need not happen if all con- 
cerned summon the necessary 
political will. But the failure 
within Gatt to make progress on 
almost all important issues is 
ominous. An inability to got the 
next Gatt round going in the 
coming year would be evidence 
that the organisation and world 
trade as we know it are very 
sick. 

Obstacles 

A political means must be 
fouDd to bridge the gap which 
has opened up between the U.S. 
and a group of developing 
countries led by Brazil and 
India and which has prevented 
agreement being reached to call 
a meeting of senior officials to 
prepare for the next Gatt 
round. 

The Americans want an out- 
right commitment that, during 
that round, it must be decided 
to bring internationally traded 
services within the Catt system. 
The theoretical and practical 
obstacles to doing so are 
enormous. The application of 
the Gatt principles to services 
would inevitably impinge upon 
the foreign investment and 
foreign exchange controls exist- 
ing in many countries. An 
agreement even on outlines 
would be fiendishly difficult to 
reach and would certainly take 
a very long time. 

Yet it would be wrong to 
shelve the idea of a liberal 
regime for service industries 
until a more propitious 
moment. The U.S. negotiators 
In Gatt have set their hearts 


on making progress in ' that 
direction. If they are denied it, 
the Gatt round may be post- 
poned to the Greek kalends and 
Washington may seriously turn 
down the road of bilateralism. 
Exploratory talks have already 
been held with Canada. 

Without something to show 
on services, the U.S. Administra- 
tion will not be able to rein in 
the protectionists in Congress 
who are upset by the U.S. trade 
defied and by the fate of 
struggling American industries. 
Fortunately the recent decline 
o£ the HE. dollar, if sustained, 
may make that task a bit easier 
than it would have been a few 
months ago. 

It may be possible to offer 
the U.S. negotiators what they 
need by exploring the Brazilian 
suggestion for twin track talks 
dealing with visible trade along 
one track and with invisibles 
along the other. It would be a 
matter for negotiation whether 
the second track should be 
within Gatt or not. The develop- 
ing countries suspect that Gatt 
is politically and ideologically 
westward inclined. But the West 
should resist any attempt to 
pitch the matter into Unctad. 

Concessions 

The European Community 
which has been noticeably more 
reticent in its dealings with the 
developing countries should try 
to work for an agreement to 
examine at official level what 
should and could be done to 
liberalise trade in invisibles. 

The implicit commitment to 
move on to negotiations of 
substance if that should be 
found to be practicable could 
just allow the U.S. to unblock 
the road towards the next round 
on trade in goods. 

Concessions must be made on 
both sides since, even without 
the Pandora’s box of cervices, 
there is quite enough that needs 
to be done for visible trade. A 
code is urgently needed to 
govern the safeguards that Gatt 
members may take against 
surges of imports. Otherwise, 
ad hoc measures of protection 
will proliferate into a jungle. 
Another attempt, however diffi- 
cult, needs to be made to tackle 
trade in farm goods which is 
distorted by a host of subsidies 
and variable levies. These 
are matters of prime interest to 
all Gatt members, but especially 
to the developing countries. 
Above all, the will must be 
summoned to prevent the break- 
up of a trading system that has 
served the world well. 


LONDON’S COMMODITY MARKETS 


Why the future may not work 


By John Edwards, Commodities Editor 


W IEN Mr Saxon Tate 
takes over as chairman 
of the London Com- 
modity Exchange, he will face 
a challenge not unlike the one 
he will shortly be leaving 
behind as chief executive of 
Northern Ireland’s Develop- 
ment Board. 

The London commodity 
futures markets, particularly 
those which come under the 
aegis of the LCE — cocoa, coffee, 
gas oil and sugar — are fighting 
a battle for their very survival. 
Trading activity on the mar- 
kets. in particular the sugar 
contract which used to be the 
LCE’s mainstay, has slumped 
disastrously in recent years 
and the decline has accelerated 
in the last few months. 

Floor dealers hang around 
aimlessly all day with little or 
nothing to do and morale 
amongst the member companies 
has fallen to a very low ebb. 

Exchange officials blame the 
depressed conditions in the 
physical commodity markets 
themselves for the lack of 
interest in futures and claim 
everything will be all right 
once the cycle turns and things 
pick up again. 

However, there are some 
pessimists who argue that the 
problems are more fundamental 
and that the London markets 
are doomed to play a minor role, 
even if structural changes help 
them to survive. 

It can be argued that in the 
modern world of greater 
sophistication, the impact of 
crop failures can be absorbed 
and minimised much better 
than in the past. In other words 
there is greater stability of 
supply with consumers able to 
anticipate and deal more capably 
with shortages of raw materials. 
The prime purpose of futures 
markets is to provide protection 
against unpredictable price 
fluctuations— -thus enabling for- 
ward trading with reduced risk. 

The main problem facing pro- 
ducers, consumers and 
merchants nowadays is the un- 
predictability of the value of 
money, due to inflation, interest 
rates and currency change. It is 
here where the main price risk 
lies; hence the spectacular 
growth in the popularity and use 
of the financial futures markets. 

The growth in finan/npi 
futures, and the attention of a 
whole range of financial institu- 
tions which would not touch 
commodity futures with a barge- 
pole. has inevitably attracted 
much of the investment interest 
that previously provided extra 
liquidity for the commodity 
[Change. It is a vicious circle; 
vestors go where the action is 
and shun the markets with low 
activity. 

Even in the unlikely event of 
financial futures proving to be 



Futures markets in London . . . and Chicago 


THE MAIN FUTURES EXCHANGES 


CHICAGO: Board of Trade (CBoT) — grains, soyabeans, long-term interest rates (Treasury options, stock and bond indices). 
Mercantile Exchange (CHE) — livestock (porkhellies etc) currencies. Eurodollars; short-term Interest rates (Treasury bills), 
Standard and Poor stock indices/options. 

NEW YORK: Com ex— -copper, aluminium, silver, gold/options. Nymex — heating oil; crude oil; gasoline. Cocoa, coffee and sugar 
Exchange — also sugar options. Cotton exchange— -also orange juice, cotton options. 

LONDON: Liffe — Interest rates. Eurodollars, currencies, stock index/options. Metal Exchange— six base metals and silver. Com- 
modity Exchange— cocoa, coffee, soger /options. International Petroleum Exchange— gas olL Baltic/ Grain and Feed Trade Associa- 
tion— freight potatoes, grains, plgmeat and soyabeanmeal options. 


a temporary flash in the pan, 
the London commodity markets 
face an even bigger threat from 
the increasing competition from 
overseas exchanges, particularly 
the U.S. 

The American exchanges are 
hungrily looking for overseas 
business and have been 
extremely successful. They have 
many natural advantages, 
notably a big and prosperous 
domestic population to help 
provide liquidity. 

Traditionally, the London 


markets have been dominated 
by trade interests, such as mer- 
chants like Gill and Duff us and 
S. W. Berisford, which have 
looked with scorn on the large 
speculative participation on the 
U.S. exchanges, and blocked 
any changes that do not suit the 
tirade. Unfortunately for London 
the big growth of interest in 
futures during the past 15 years 
or so has come mainly from 
Investors and speculators, which 
the American exchanges are 
geared up to handle. Now the 
trade, attracted by the greater 
liquidity provided by specula- 
tors, is tending to desert 
London and go to the U.S. 
instead. London has lost out on 
both counts. 

London has also blundered 
over the question of investor 
protection. When the U.S. Com- 
modities Futures Trading Com- 
mission (CFTC) was established 
by the Government to regulate 
the industry some ten years ago, 
-There was jubilation- in London. 
It was widely forecast that the 
increased rules an d re gulations 
imposed by the CFTC would 
deter many users of the mar- 
kets and drive business across 
the Atlantic. 

Instead exactly the opposite 
happened. It was found that 
properly regulated markets 
were an attraction, especially to 
newcomes to futures like the 
financial institutions which were 
accustomed to dealing in re- 
gulated stock exchanges. Much 
of the European business, par- 
ticularly from the cautious 
Swiss investors, was diverted to 
the U.S. exchanges in spite of 
being in a different time zone. 


Prodded by the report on in- 
vestment protection by Profes- 
sor Jim Gower and by the UK 
Government. the London 
futures markets have got to- 
gether to form their own self- 
regulatory organisation, the 
Association of Futures Brokers 
and Dealers (AFBD). 

But it is taking a long time 
to become operational and is 
running into a lot of opposition 
from trade interests. 

They are appalled at what 
they consider to be the huge 
costs involved in protecting 
primarily the small investor 
who tends to deal only through 
commission brokers and is 
usually more trouble than be is 
worth. 

If business was booming, 
there would probably not be 
the same resistance. Howeevr. 
with profits being squeezed by 
commission cutting and the low 
level of activity, the idea of 
spending large sums on im- 
proved investor protection is 
far from welcome. Realists ' 
recognise that they have little 


choice bearing in mind the 
Government’s overall intention 
for greater regulation in the 
City and the present very poor 
reputation of the futures mar- 
kets. But they are also trying 
to keep the costs as low as pos- 
sible. 

Improved investor protection 
is seen as one of tire main 
weapons that can be used by 
the London exchanges to win 
back business. At the same time, 
following some intensive lobby- 
ing by the industry, the UK 
government has provided a help- 
ing hand. In this year's Budget, 
Mr Nigel Lawson agreed to 
bring futures dealings under 
capital gains tax provisions re- 
placing the previously punitive 
tax treatment whereby private 
investors in the future markets 
faced paying the highest pos- 
sible rates with no opportunity 
for relief. 

The concession, especially if 
it is followed by the proposed 
changes in the law. to. allow the 
promotion " oT futures funds 
directly to UK investors, will 
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obviously be of great benefit to 
the industry in trying to attract 
extra business and enlarging 
its domestic base. But the main 
beneficiary, for the moment at 
least, is likely to be the Lon- 
don financial futures exchange 
(Liffe). 

One of London’s problems is 
that the futures markets axe 
fragmented in different places 

In the U.S., the financial 
futures markets • are closely 
linked with the commodity 
exchanges, which created them, 
although they have now become 
bigger than their "parents.” The 
broader base gives the 
exchanges more strength. In 
New York the exchanges gained 
tremendously from -being 
brought together under one 
roof. 

In London at the moment 
the LCE is in the Corn 
Exchange; the International 
Petroleum Exchange and the 
London Metal Exchange are 
across the road in Plantation 
House; Liffe^is 
Exchange; and the agricultural 
and freight futures market is 
in the Baltic Exchange. 

The LCE has made a bold 
decision to move into new 
purpose-built premises in St 
Katherines dock, near Tower 
Bridge and just outside the City 
of London. The IPE is likely 
to join the existing LCE' 
markets there when they move 
in early 1987. However, there 
seems little likelihood of the 
remaining markets moving 
there since relationships 
between the individual 
exchanges are far from 
friendly. 

Some important decisions 


will have to be taken by the 

LCE. and by Mr 

the move to new premises. 

The London Metal Exchange 
has so far resolutely resisted 
outside pressure for change-- 

rejecting, for example* the fonu- 
arionof a clearing house 
wstera— and concentrated on 
serving trade interests. It has 
been surprisingly successful 
establishing two new contracts, 
for aluminium and nickel, while 
its rival in New korak (Comex) 
has failed to find much aipporx 
for its aluminium market 
branching out instead Into 

options. The _ , . 

The LCE markeis are, in 
direct competition with those 

in the U.S., mainly mNewYork. 
and are under the greatest 
pressure. The decision to change 
sugar futures from a sterling 
to a dollar-based correct jus 
proved a disaster 1 bandog the 
business over to the New York 
and Paris markets. The Inter- 
national Petroleum Exchange 
after a promising start nas 
faltered badly. 

It has had problems with its 
established- gas oil futures con- 
tract Its reputation was even 
more undermined by the igno- 
minious failure to establish a 
crude oil futures contract and 
the slow progress being made 
in trying again. The oil 
industry, which is reported to 
be pushing for a Brent crude 
contract, can hardly be blamed 
for the IPE's sluggish perfor- 
mance, since the energy futures 
contract established by the New 
York Mercantile Exchange 
(Nymex) have been an out- 
standing success. 

Generally, the U.S. exchanges 
have shown much greater ability 
to pinpoint and innovate trends. 
They realised, for example, 
much earlier- than London that 
the traditional commodity 
houses are being supplanted, or 
absorbed, by powerful financial 
groups, such as Phibro-Saloman. 
They have also jumped on. and 
accelerated, the futures options 
bandwagon. 

Last year, turnover on the 
U.S. futures exchanges rose for 
the 15th consecutive year to 
reach I49.4m lots. By contrast, 
trading on the London Com- 
modity Exchange dropped to 
below 4m lots, although turn- 
over on Liffe increased, to 2.6m 
lots. 

The same trend has -continued 
this year. Turnover on the tra- 
ditional commodity futures mar- 
kets has continued to decline on 
both sides of the Atlantic, while 
financials have moved further 
ahead. . 

: -ThefO is- 'talk In London- of 
contracts — dia- 
monds, hides and tea are among 
those mentioned. But it will 
take a great deal move than that 
to breathe new life into tire LCE 
and recapture for London some 
of the business lost to the 
American exchanges. 

Mr Tate has a difficult task 
ahead of him. Does he listen to 
the old guard, who still bold 
many of the key positions, and 
continue to cherish trade in- 
terests? Or does he join the 
more aggressive, younger, tra- 
ders who believe that unless 
London changes its ways and 
methods radically tiie futures 
markets are doomed for ever 
to a minor role? 


Club rate for 
Whitehall 

With former Treasury minister 
Leon Britt an in charge Home 
Office officials have to be frugal 
these days. 

One civil servant recently 
asked to see private research 
into the cost of foreign sat el- 
ites commissioned by the “21 
Club ” — a posse of broadcasters 
and businessmen. 

The **21 Club," after much 
study, had decided to pull out 
of plans to launch a British 
project for direct broadcasting 
by satellite. 

When the "club" received 
the Home Office request it blew 
collective fuse. For one of 
the reasons whv its satellite 
broadcasting project had failed 
was Home Office insistence that 
an over-expensive British satel- 
lite system should be used. 

Now the Home Office is 
requesting free access to 
research which could justify 
back-tracking on the ** buy 

British” commitment 

However, the " 21 Club " has 
a red-blooded membership. The 

club” has demanded a cool 
£147.000 from the Home Office 
for access to the two reports 
concerned. 


rivate lives 

AT a moment when some 
Jeremiahs are predicting the 
eclipse of the private investor 
business on the London stock 
exchange, Brian Tore. a 
specialist in the sector, is 
pinning his future upon the 
small man getting his money 
out from render the bed. 

Tora, aged 39, has spent 
much of his 22 years in the city 
handling private client business; 
first with brokers Grieveson 
Grant, later for Singer and 
and Friedlander, and for the 
last three years, as a director of 
Touche Remnant Financial 
Management 

He is moving to join the 
James Capel private clients 
department next month to try 
to bring about a major expan- 
sion. Capel has, hitherto, been 
content to be relatively small 
in the private client business. 

Concurrent with the plans for 
the city’s Big Bang, and the 
eventual ownership of Capel by 


Men and Matters 


the Hong Kong and Shanghai 
Bank. Nick Fraser, the Capel 
partner in charge of private 
clients, and Tora, will be work- 
ing together to build up that 
side of the business. 

Tore says he wants Capel to 
bring down its present mini- 
mum for a private client port- 
folio of some £50,000 fay a sig- 
nificant amount to encourage 
new business. “ The private 
client business is coming back 
into fashion,” he argues. “For 
many brokers it Is a more 
secure form of income than 
institutional business. The 
private investor is high quality 
business and should be 
regarded as a broker’s bread 
and butter." 


Strip tease 

Forgetting to strip off the pre- 
ferred shares in an assets-per- 
share calculation is the kind of 
mistake that a first-term 
accountancy student might 
make. 

For such a howler to appear 
in the Tiphook offer for sale 
prospectus is not just extra- 
ordinary — it is downright 
embarrassing to all concerned. 

Complexions at Barclays 

Merchant Bank are pinker than 
the pink border surrounding the 
correction In yesterday's FT 
which explained that the assets 
per share were not 90. Ip after 
all but 62.5p. 

Accountants Spicer and 
Pegler, who must have spent 
months picking over the figures, 
and broker L, Messel, will need 
time to live it down as well, 

Tiphook, meanwhile, has 
suffered the indignity of having 
the issue postponed for three 
weeks. It would not be sur- 
prising if the company is not 
overly understanding about the 
slip. 

After all the issue Is costing 
it over £500,000 in expenses. 



“It’s very public spirited of 
him, imagine the mortgage 
relief on Sandringham, 
Balmoral . . 


Maxwell's imprint 

The Pergamon Press series on 
** Leaders of the World ” is pro- 
viding a Splendid springboard 
for the boundless ego of its 
proprietor, Robert Maxwell. 

These collections of the wit 
and wisdom of sundry leaders, 
mainly from the Eastern bloc, 
traditionally conclude with an 
interview with Maxwell. In the 
latest book on General 
Jaruzelski, Poland’s controver- 
sial ruler. Maxwell manages to 
work into his questions the 
facts that he is an employer of 
20,000 people, the manager of 
a £500m pension fund, past ad- 
viser to the Wilson government, 
present consultant to the Bul- 
garian Government and a man 
who has even been sounded out 
for his counsel by the Soviet 
Union. 

“ Of course. I am not apply- 
ing for a job in Poland." says 
Harwell. But a few breaths 
later, the head of BPCC offers 


his opinion that “ the Polish 
printing industry is now in de- 
plorable shape and needs re- 
organisation.” 

Polish printers should beware 
the Maxwell prescription. He 
tells Jaruzelski — nobody’s idea 
of a marshmallow — that 
Poland needs a bit more “ firm- 
ness and even brutality " in its 
labour policy. 

There are advantages, how- 
ever, in being interviewed by 
the loquacious Maxwell. If he 
asks an awkward question, at 
least he rarely waits for much 
of an answer. 

" Is the problem of Solidarity 
a thing of the past in Polish 
political life? ’’ he asks the 
General. "Yes. That is the 
case,” Jaruzelski responds — 
and gets away with it. 


Nice IBM 

L 

As the holiday season gets into 
full swing it is time to spare 
a thought for those unable to 
think of what to do with their 
free time. 

It is claimed that workaholics 
in America go on holiday by 
wearing jeans to the office. 

Now, in Japan, companies are 
starting to pay their employees 
to learn about holidaying, and 
pastimes suitable for retire- 
ment. 

With this in mind IBM Japan 
has launched what it is calling 
the Nice Life Programme. 

The company explains that 
employees for the cost of 
courses taken to learn new skills 
or hobbies. IBM is wilting to 
lash out up to £1.800 for every 
out up to. £1,800 for every 
employee who is looking for a 
Nice Life. 

So far the most popular acti- 
vities are proving to be driving 
instruction and dancing lessons. 


Roots 


" Reading Maketh a Full Man " 
is the heading of a poster adver- 
tising a series of talks on 
literary, appreciation at a Hamp- 
shire club. 

Underneath someone has writ- 
ten, “ And Basingstoke a dull 
one.” 


Observer 


Exposed! 

The secret cost of 

product assembly; 

For every £1 British industry spends on nuts and bolts, it spends another 
£4 installing them. 

The money goes in not getting things right first lime; in subsidising 
operator inexperience; and in paying two people to stand on opposite 
sides of the same hole! 

Product assembly is rich in opportunities for improved cost-efficiency; 

not by major investment, but by applyii * - ’ 

principles to problems that have been 1 



Essential FREE reading for 
design and production 


engineers. 
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In 16 information-packed 
pages, Avdels new, foil-colour 
guide will help pinpoint your cost- 
saving opportunities, whether 
you're assembling printed tircurf 
boards or commercial vehicle 
bodies. It will show you how 
engineered assembly can produce 
better; more consistent products at 
higher speeds and lower costs. For 
your copy just post the coupon. - 

Engineered Assembly 
1 >Om [ Systems 
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STEEL INDUSTRY IN THE U.S. 

A make-or-break strike 


Lombard 

The failings of 


By William Hall and Paul Taylor in New York 


FIVE DAYS ago 84200 militant 
workers at Wheeling-Pi ttsburgh. 
the seventh largest steel 
producer in the U.5.. went on 
strike. In the normal scale of 
events in the U.S., the walk-out 
would not have rated much 
attention. 

But these are desperate 
times for big steel, still in the 
middle of its worst recession 
for more than 50 years, the 
dispute, in the cradle of the 
American steel industry on the 
banks of the Ohio River, strikes 
at the heart of -the Industry's 
problems — weak demand; com- 
petition from, low cost foreign 
producers and high domestic 
wage rates. 

The entire industry Is thus 
nervously awaiting the outcome 
of the. first major steel strike 
since 1959, when '500,000 steel- 
workers stopped work in a 
nationwide dispute for 115 
days. They believe the 
Wheeling-Pittsburgh strike 
could be the opening shot in 
a battle with the unions for 
the very survival of the U.S. 
steel industry. 

It could have a powerful 
bearing on the future wage 
structure in a sector of the 
economy where the onions have 
already been forced to make 
concessions. 

Unlike some of its U.S. com- 
petitors, Wh eel ing-Pi ttsburgh 
had invested heavily in 
efficient steel-making capacity 
in the hope that the domestic 
industry would have recovered 
by the time its new plants came 
on stream. The Pittsburgh- 
based group spent over $5 00m 
in the five years to 1983 to up- 
grade its plant and equipment, 
twice the average rate of in- 
vestment by U.S. steel 
producers. 

The bulk of the new Invest- 
ment was poured into the 
group’s two integrated steel 
mills at Steubenville, ■ which 
straddles the Ohio and West 
Virginia state lines and at 
Monessen. a tiny town 35 miles 
south of Pittsburgh. 

While some of the U.S. steel 
majors have been hit hard by 
the competition from the rise of 
the low cast mini mills, this has 
not been what has undermined 
Wheeling-Pittsbargh. Ken 
Maxcy, who has been with the 
company for 32 years, sees the 
low cost producers of Korea. 
Taiwan and Brazil -as the real 
villains. 

It was a high risk gamble 
from the start financed by heavy 
borrowing. Wheeling-Pi ttsburgh, 
one of the second-tier U.S. steel- 
makers with sales of $lbn a year 
and' 3 per cent of the domestic 
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market, last made an annual 
profit in 1981. Since then the 
group has lost close to $2 50m, 
including 575.9m in the first half 
of 1985. 

Like many others in the 
industry the company struggled 
to cut costs, sought wage con- 
cessions and tried to raise 
capital Over the past five years 
the group has slashed its labour 
force by a third and won $80m 
in wage concessions. To 
strengthen its equity base it 
sold a 34 per cent stake in the 
company to Ur Allen Paulson, 
founder and chairman of Gulf- 
stream . Aerospace, and another 
10 per cent to Nisshin Steel of 
Japan. In February it passed its 
preferred dividend. 

But it was not enough. Wheel- 
ing-Pi ttsburgh was forced into 
protracted negotiations with its 
bankers, led by Manufacturers 
Hanover Trust, in a bid to post- 
pone payments on its $514m in 

long-term debt 

Right up to the last minute it 
seemed as though a deal was 
in the making. As part of the 
negotiations Wheeling-Pi tts- 
burgh initially asked for a 30 
per cent wage reduction from 
its workers to $15.20 from $21.40 
ah hour— pay scales which were 
already around 10 per cent 
lower than the rest of the 
industry. 

The United Steelworkers of 
America (USW) agreed to 
accept a 8.9 per cent cut to 
$19.50 an hour— a move that 
would have saved the company 
$100m. But after taking the 
advice of Lazard Frtsres, the 
Wall Street investment bank, 
the union balked at the pros- 
pect of the company's bankers 
demanding $300 m in Wbeeling- 
Pittsburgh assets as collateral 
against a $250m debt reschedul- 
ing package. 


Two days later, on April 16, 
Wbeeling-Pittshurgfa filed for 
protection from its creditors 
under Chapter 11 of the U.S. 
Bankruptcy Code — the biggest 
bankruptcy in tbe history of 
the U.S. steel industry. 

Wheeling-Plttsburghls bank- 
ruptcy filing soon became a 
crucial test of a new bank- 
rutcy law provision. This was 
■enacted last year by Congress 
in response to union pressure 
after the Supreme Court ruled 
that a company could void its 
labour contract unilaterally 
once it filed for Chapter 11— as 
Continental Airlines did in 
1983. The amendment forced 
companies to seek court 
approvaL 

Eight days ago Judge Warren 
W. Bentz gave the steel group 
the go-ahead to tear up its 190- 
page labour agreement The 
following day Wheeling-Pitts- 
burgh announced an 18 per 
cent pay cut to $17.50 an hour. 

The judge’s decision and the 
company's action incensed the 
union, which had hinted that 
it might accept a wage cut to 
$18.50 an hour. The stage had 
been set for last Sunday’s walk- 
out 

On the basis of raw numbers 
the USW has the financial 
muscle to sit out the stoppage. 
The union has a strike fund of 
$218m and is paying out a 
mere $570,000 a week to its 
members. By contrast, indus- 
try analysts believe Wheeling- 
Pi ttsburgh, with $42m in cash 
reserves, has only until mid- 
August before the strike begins 
to cripple it. In the meantime 
competitors are malting inroads 
on the group’s prime steel 
supply contracts which include 
Generar ‘Minors. 1 
• Mr Joseph Scalise, Wheeling- 


Pittsburgh’s 58-year-old indus- 
trial relations chief, warns that 
tbte strike will mean "certain 
death” for his company unless 
it is settled quickly. Mr Paul 
Rusen, his union counterpart, 
dismisses these claims, saying: 
“Wheeling-Pi ttsburg will sur- 
vive, management may not.” 

Both sides have a lot at stake 
in the dispute. For the union, 
which has seen the total num- 
ber of steelworkers in the U.S. 
halve in the last decade to 
270,000 — of whom 60,000 are 
currently laid off. the strike 
could turn out to be .the make- 
or-break factor. 

Next July the three-year 
national steel contract expires 
and Mr Lynn Williams, the 
union’s 60-year-old Canadian- 
born. president, needs a victory 
to Improve his position at the 
negotiating table. 

Mr Williams, the son of a 
United Church of Christ pastor, 
who has led the USW for 19 
months, also needs to win 
at Wheehng-Pittsburgh to 
strengthen his chances of re- 
election next year. 

Prolessor Paul Tiffany, a steel 
industry expert at the Univer- 
sity of Pennsylvania’s Wharton 
Business School, says: “With 
the expiration of the contract 
next summer and Lynn 
Williams* run for re-election, 
this dispute has strong implica- 
tions for the position of the 
USW versus the entire indus- 
try." 

Apart from Wheeling- 
Pittsburgh’s obvious financial 
problems, the management’s 
position is also on the line For 
the past seven years the com- 
pany's fight to stay afloat has 
been led by its combative 64- 
year^old chairman, Mr Dennis 
Jr Carney. • 


Mr Carney, who spent 32 
years at U.S. Steel before join- 
ing Whecling-Pi ttsburgh, has 
been described as a “brilliant 
but sometimes abrasive execu- 
tive” whose domineering style 
has led to the departure of 
several key colleagues. He is 
close to retirement, but has not 
chosen a successor. That has 
led to a boardroom feud with 
Mr Paulson, the group’s biggest 
single investor, who is showing 
a $2 ten loss so far on shares 
bought at $35 and now worth 
about $9. 

Wheeling-Pittsburgh’s bank- 
ers also have a vested interest 
in the outcome of the dispute, 
as does the U.S. Government’s 
Pension Benefit Guarantee Cor- 
poration, which would be forced 
to step in should the steel 
group default on its pension 
fund covering almost 20,000 
current and former employees. 
The pension plan is already 
under-funded by more than 
$200m and the U.S. Government 
may have to pick up any deficit 
if the company is forced into 
liquidation. 

From an industry perspective 
the collapse of Wheeling-Pitts- 
burgh would probably have 
minimal impact — indeed it 
might be welcomed since it 
would take out another slice 
of the industry's huge 40 per 
cent plus over-capadty. If 
Wheeling-Pi ttsburg were to go 
under tomorrow morning, it 
would sink without a ripple." 
says Prof Tiffany. 

But should Wheeling-Pitts- 
burgh emerge from the dispute 
as a low cost steel producer 
having wrung major conces- 
sions from the union, the rami- 
fications for .the sector could 
be significant. Only a few days 
after the company filed- for 


natural justice 

By Richard Lambert 


Chapter 11 the major U.S. steel- 
makers ended their 26-year-old 
nationwide bargaining agree- 
ment with the USW. 

Wall Street remembers the 
last big bankruptcy in the 
industry, McLouth Steel, which 
re-emerged from Chapter 11 in 
1982 as a much smaller com- 
pany operating on 25 per cent 
lower costs. Mr Peter Marcus, 
a steel analyst with Paine 
Webber, says that Wheeling- 
Pi ttsburgh could cut its pro- 
duction costs by as much as $75 
a ton from its current $450 a 
ton if it wins its battle with 
the union. 

And if that happened, the 
other major U.S. steelmakers 
would have to extract similar 
concessions from the USW — 
and risk labour disruption — to 
remain competitive. 

The U.S. steel sector has long 
been in turmoil. Capacity has 
been cut from a 1977 peak of 
160m tons to 135.3m tons last 
year. But the reduction in capa- 
city has nowhere near kept pace 
with the slump in demand 
which has been exacerbated by 
rapidly rising imports. 

Industry-wide profits peaked 
10 years ago at $2.47bn. But 
over the last three years the 
domestic industry has raked up 
$7bn in cumulative net losses. 

WheeUng-Pittsburgh is not 
the only U.S. steel producer still 
in trouble. Among the other 
U.S. steel majors. Bethelehem , 
Street has lost $1.9bn since the . 
bottom fell out of the market i 
in 1982 and its debt-to-ca pitali sa- 
tion ratio has nearly doubled to 
an uncomfortable 52 per cent. 

Even UJ3. Steel, which has 
shut down more than 150 plants 
and reduced its steelmaking 
capacity by around a third in the 
past five years, has relied 
heavily on earnings from 
Marathon Oil, acquired in 1982, 
to keep its head above water. 

However, the Wheeling-Pitts- 
burgh strike turns out, it could 
prove a watershed for the U.S. 
steel industry. Some experts 
believe it may encourage other 
companies to take the bank- 
ruptcy route as a way to reduce 
wage costs. Others believe it 
will finally force diehards in the 
USW to realise that the era 
when big steel reigned supreme 
is gone for good. 

“ The bottom line fact Is that 
steel markets are gone. They 
are not coming back," says Prof 
Tiffany, “ emotion has overtaken 
reason in this dispute. These 
guys don’t have any leverage." 
How long it may take tbe USW 
to reach the same conclusion has 
yet .to-.be seen- . j, ■ 

Politics Today will appear In Satur- 
day's paper litis week. • 


THE RECENT decision by a 
Lloyd’s appeal tribunal on the 
future of Mr Ian Posgate raises 
an important question about tbe 
future shape of regulation in 
Britain’s financial markets. The 
facts are complicated, but the 
issue is simple. It is this: how 
far can the concept of self 
regulation be squared with 
principles of natural justice ? 

The virtues of self regulation 
are said to be that it is quicker, 
cheaper and much more res- 
ponsive than a system in which 
everything is set dowr; in the 
statute book. Members of a 
market place have a vested in- 
terest in weeding out indi- 
viduals who are not prepared 
to follow accepted codes of con- 
duct, and are likely to do the 
job more effectively than a 
bunch of civil servants. 

Now consider the case of Mr 
Posgate, one of the most 
dynamic underwriting members 
in the history of the Lloyd’s 
insurance market. In Septem- 
ber 1982 he was suspended by 
Lloyd's following allegations 
about his involvement in the 
Alexander Howden scandal. 
This was overturned the follow- 
ing January after a 
successful appeal to the High 
Court A few weeks later he 
was suspended again by a sub- 
committee of the newly 
reformed Lloyd’s council. The 
suspension was extended while 
his and other related cases were 
investigated by a disciplinary 
committee, which consisted of 
a QC and two leading figures 
from the Lloyd’s community. 

The committee worked “on 
the basis that the criminal 
standard of proof applies .... 
which is the same as saying that 
we can convict only if we are 
satisfied beyond reasonable 
doubt of the defendants' guilt.’’ 
This approach led to all kinds 
of legalistic fandangoes. Bat 
at the end of it all, the com- 
mittee decided that although Mr 
Posgate was less blameworthy 
than others in the case, he 
should be expelled from Lloyd's. 

That derision in turn was 
referred to a Lloyd’s appeal tri- 
bunal under Lord Wilberforce, 
a former Lord of Appeal. He 
said his tribunal had the power 
to review the findings and pro- 
cesses of tbe committee, and 
also its proposed penalties — 
although it would “not lightiy 
depart from those passed by a 
committee including profes- 
sional men." 


Off he started. “I bear in 
mind that these are disciplinary 
proceedings, not a criminal 
prosecution, so that strict rules 
relating to indictments need not 
be applied,” he said. “But, 
nevertheless, general principles 
of justice must be observed." 

In a key paragraph Lord 

Wilberforce decided that the 
committee's findings did not 
meet this test In a crucial res- 
pect. He acknowledged the 
expertise of the council, the 
care with which it had tried 
the immensely complicated 
facts, and the difficulty it had 
faced in trying the issues with- 
out the evidence of others 
involved. But its findings on a 
crucial charge against Mr Pos- 
gate “cannot stand." 

On other matters. Lord 
Wilberforce said, the com- 
mittee had been right to con- 
clude that Mr Posgate had 
behaved in an Improper way, 
and that be had followed an 
action which he knew was dis- 
honest. But the offence did not 
call for the ultimate sanction 
of expulsion. Allowing for what 
he had already suffered, he 
should be suspended only for 
another six months. 

That, presumably, is the end 
of an affair which has dragged 
on for years at enormous 
expense to all involved. Mr Pos- 
gate’s costs before the disci- 
plinary committee are alone 
put at £168,769. So much for the 
virtues of self regulation. 

If a disciplinary body has 
the power to remove an 
individual’s livelihood, it is 
obviously right that there 
should be some independent 
body to review its finding. A 
balance has to be struck 
between protecting the rights 
of the individual and those of 
the investing public. There is a 
strong case for arguing that, in 
return for the privilege of seif 
regulation, the balance should 
be struck on the side of the 
public. 

What makes all this very rele- 
vant is that the Government is 
considering what form of appeal 
tribunal should be set up in 
the framework of its new inves- 
tor protection legislation, which 
is to be based on self regulation. 
The Posgate case suggests that 
the self regulation will lose 
fts point and will not work 
if it leads to the same expensive 
nnd legalistic complications that 
ore inherent in a statutory 
system of control. 


Letters to the Editor 


Comparisons in 

pay 

From the Managing Director. 
Thomas Christy 

Sir,— We are constantly told 
that pay increases for “top 
people’’ in the public sector are 
determined on comparability 
with tbe private sector. 

It would be very interesting 
to know how many people in the 
private sector form the com- 
parison. . I have a very strong 
impression that there are signi- 
ficantly more people drawing 
these salaries in the public sec- 
tor -than in : the private -and, 
indeed, that the basis of com- 
parison is very narrow and does 
not take account of the asso- 
ciated risks in the private sec- 
tor. 

F. P. L. Mattson.. 

Christy Estate. 

North Lane, 

Aldershot, Hants. 


Top people’s 
salaries 

From the Chairman, 

Excelsior Industrial Holdings 

Sir,— The Government can do 
little about the.' embarrassing 
situation which has arisen in 
view of the recommendations 
made by the Top Salaries 
Review Body, but it can and 
should take time out now- to 
consider the original causes 
which made such recommenda- 
tions necessary. 

The problem dearly lies with 
the top 200 companies used as 
comparisons for the review and 
who have evidently allowed the 
salaries of their top executives 
to race ahead during the past 
three years at a pace beyond alt 
reason and common sense and 
without regard for the conse- 
quences of the nation. Such 
massive rewards have little to 
do with performance for very 
few companies are performing 
better in real terms than they 
were 10 years ago so they must 
be the results of other 
influences. 

Are they perhaps the result 
of Sir Geoffrey Howe’s first 
Budget when top rate tax was 
reduced from 85 per cent to 
60 per cent with the laudable 
objective of allowing top people 
to retain more of their earnings 
in the expectation that by so 
doing they would set an example 
in reasonable salary increases 
to help defeat Inflation? The 
result unfortunately has been 
that top executives are now 
greedy for more because they 
are able to keep 40 per cent 
of any increase. 

Did the original contract 
between the Government and 

Mr MacGregor as chairman of 
British Steel upset British top 
executives and make them 
envious as . perhaps the more 
recent arrangements with *Mr 
Peter Levene may well have 
done? Have rampaging salaries 


in the City of London made 
institutions and banks careless 
and naive in their attitudes to 
undeserved exceptional salaries 
in companies? 

We have undouhtedlty got it 
wrong if we expect to defeat 
inflation in an atmosphere 
where such blatant and greedy 
self appraisal exists and as our 
economic recovery gathers 
momentum so will the conse- 
quences of these actions destroy 
it again. 

The Government is now 
suffering the results of many 
of its unthinking and unfeeling 
actions of the past few years 
and it needs to put these things 
right now before it too late. 
Leslie J. Tolley. 

Whitelands Road. 
Ashton-under-Lyne, Lancs. 

Sharing costs 
and risks 

From Professor D. G. Rhys 

Sir , — Now thar the con- 
troversy surrounding BL's 
corporate plan is settling down, 
perhaps one may be permitted 
. some observations. 

The Government's prolonged 
scrutiny of tbe plan in essence 
revolved around whether 
Austin Rover should make a 
new car engine or buy in from 
Honda. Whitehall seemed 
intent on increasing the depen- 
dence on Japan, notwithstand- 
ing tbe attendant loss in UK 
design and engineering 
capability. This ignored an 
alternative which would have 
retained design and manufac- 
ture in the UK. and yet Austin 
Rover could have shared the 
costs, and risks of engine- 
making with another, but 
. British, manufacturer. White- 
hall's approach failed to recog- 
nise — what Ford's recent 
announcement that it was to 
source the manufacture of yet 
another new engine in the UK 
illustrated — that there were 
two, and hot just one. major 
British car manufacturers. Ford 
has a significant design, 
development and manufactur- 
ing capability in the UK, 
especially in the areas of petrol 
and diesel engine manufacture 
and exhaust emission control. 

The significance of this 
where Whitehall is concerned 
is that collaboration between 
Austin Rover and Ford may 
have been possible because 
both companies, for thefr own 
reasons, required new engines. 
Consequently, the Austin Rover 
K-sexies and perhaps the new 
“ lean burn ” Ford engine, 
could have formed the basis for 


a joint venture as significant 
as the Renault and Peugeot 
jointly-owned engine making 
company. SA. Francaise de 
Mecanique, in Douvrin. Alter- 
natively, the companies could 
have purchased from each 
other; Ford buying the K 
engine and Austin Rover the 
medium size ” lean burn ” 
engine. 

The combined demand of 
those companies could have 
provided the basis for manu- 
facture at the rate of around 
half a million units a year. This 
would have made it economic 
for both, but especially Austin 
Rover, to invest in automated 
transfer tines rather than in 
less efficient computer con- 
trolled machine centres, which 
is nevertheless the appropriate 
technology for lower volumes. 

It was quixotic for Whitehall 
to seek to secure Austin 
Rover’s future by insisting it 
bought Jananese powertrain 
without fully exploring the 
possibilities for economically 
efficient UK-oriented collabora- 
tion. Given Ford's current 
willingness to enter collabora- 
tive arrangements, exemplified 
by its discussion with Fiat, 
Whitehall’s Japanese fixation 
should not blind it to the pos- 
sibility of highly beneficial 
domestic ventures of this sort. 
Professor D. a Rhys. 
Department of Economics, 
University College, 

Cardiff. 


High tide of 
unemployment 

From Mr J. P. Read 

Sir, — In “The high tide of 
unemployment” (July 17), 
Michael Prowse refers to two 
dates being “pivotal to under- 
standing the evolution of 
unemployment in the UK.” and 
a graph with the article shows 
the fluctuations in the working 
population and the employed 
labour force over the period 
1973 to 1985. 

What is Intriguing with 
almost all comments on the 
unemployment situation, and 
particularly from those in 
authority, are the things about 
which no comment is made. It 
is as though some aspects of 
this country’s economic activi- 
ties are taboo from discussion, 
at least in the media. 

It would be useful, for 
example, in understanding the 
evolution of unemployment In 
the UK to have a graph over . 
the post-war period showing all 


employment taxes (PAYE and 
employers' and employees’ 
National Insurance contribu- 
tions) expressed as a percent- 
age of the net take-home pay 
of a single person on the 
national average wage. 

It would also be useful to 
have a graph showing such 
taxation as a percentage of the 
“added value" of companies 
which are labour intensive and 
those which are not. Tbe graph 
should compare banks and 
retail operations, with specific 
nationalised industries such as 
j coal and steel. Even more 
interesting, perhaps, would be 
the same graph showing a com- 
parison between specific areas 
of the country, particularly 
between areas of high unem- 
ployment and areas of low 
unemployment 

If such information is not 
available, how can one have any 
confidence in the comments 
being expressed in the public 
debate on unemployment? 

J. P. Read. 

8, Turner Drire, NWII. 

Feeling for a 
milled edge 

From Lord Killeam 

Sir, — Many of your readers, 
i although initially against the 
reintroduction of a £1 coin, 

I must have since grown fond of 
the compact little “golden” 
counter. How pleasant, in 
avoiding loose weight in pocket 
and muddle in change-giving, 
to be able to emulate our 
grandfathers in carrying 
“sovereign cases.” 

Of the three current versions 
— that struck in 1983 with, as 
reverse the Royal Arms of 
England; the 1984 with Thistle 
pattern; and the 1985 with Leek 
pattern (and the new Queen’s 
head on the obverse)— each 
bears an appropriate motto 
Imprinted into the milling 
around the edge. The English 
coin has a suitably decorous, 
and doubtless Treasury- 
approved, phrase from Virgil: 
the Scots the national challenge 
to all-comers, also in Latin; 
and the Welsh an equally 
staunch statement of loyalty in 
their native tongue. 

Whar especially intrigues me 
is that on some coons these 
historic phrases can be read 
with the obverse upwards and 
some the reverse. (Alas, there 
is no evidence of “error” or 
one-off rarity value to enrich 
future collectors!) One can 
envisage a mechanical sequence 
which produces a 50-50 random 
result. But surety it would be 
no harder to arrange for the 
milled coins to present them- 
selves for final embellishment 
in one preferred orientation 
(probably obverse upwards), so 
as to produce one single legal 
version of each national 
variant. 

Killeam, 

House of Lords. 


It's obvious weVe 
pulled out all the stops. 


PASSENGER MILES 



REPRODUCED FROM LRT REPORT AND ACCOUNTS 1 984/85 


Over the past fifteen 
months LRT have not only 
achieved their targets, they 
have beaten them. 

In fact, to the tune.of 
£32 million, even though 
their grant was £15 million 
less than originally planned. 

Not only do the figures 
look good but the service 
has improved. 

Arise in the number of 
Travelcard and bus pass 
users to 750,000 has played 
a major part in cutting 


queues at Underground 
booking offices, keeping bus 
boarding times down and 
reducing fraud. 

And as for the future, 
in a tribute to the staff Keith 
Bright Chairman of LRT 
said “I am convinced that 
with their continued support 
LRT will be able to provide 
for London a public transport 
system that will be modem, 
efficient and once again, the 
envy of 
the world? 
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Paul Betts assesses the impact of France’s "political economic’ sanctions 


Why Paris got tough with Pretoria 


THE FRENCH independent left- 
wing newspaper, Liberation, bad a 
large and striking headline on its 
front page yesterday. "Apartheid: 
the link with the franc is severed,” 
it said, referring to the sanctions 
announced by the socialist Govern- 
ment against South Africa. 

Inside the same newspaper, how- 
ever, was another he adlin e that 
seemed more to the point: "A very 
political economic sanction.” 

The three measures announced 
by the French Government - the re- 
call of the French ambassador in 
Pretoria, toe introduction of a mo- 
tion condemning South Africa in 
the United Nations Security Coun- 
cil and an immediate ban on all new 
French investments in the republic 
- are the toughest so far taken by a 
major Western country against 
South Africa. The move is essen- 
tially political. 

A Western diplomat, however, re- 
marked that France's go-it-alone 
decision to take tougher action than 
its other EEC partners against Pre- 
toria was “a typical example of 
French diplomatic showiness.” He 
echoed a widespread view in 
France yesterday, by suggesting 
the move was prompted as much by 
internal political considerations as 
by a genuine repulsion at toe run of 
recent events in South Africa. 

The most spectacular of the three 
measures is the decision to suspend 
imm e diately indefinitely all 
new French investments in South 
Africa. But that is unlikely to have 
serious economic repercussions for 
France because no new big invest- 
ments were forthcoming. France ac- 


counts for between 5 and 7 per cent 
of total foreign investments in 
South Africa, but the actual amount 
of direct investment in recent years 
has been relatively modest 

In all, French investments in 
South Africa amount to about 
Sl.Sbn. But according to French Fi- 
nance Ministry officials, direct in- 
vestments last year totalled FFr 
119m (S 13.5m) and only FFr 31m in 
1983. Apart from a few large French 
groups, which were all downplaying 
the eventual impact of the mea- 
sures on their businesses, toe ban 
on new investments is unlikely to 
have serious practical conse- 
quences. 

Indeed, French Government offi- 
cials emphasised that the ban did 
not concern either commercial and 
trade exchanges between toe two 
countries, which totaled more than 
FFr lObn last year, or the activities 
of French banks, which have out- 
standing loans of more than FFr 
21bn in South Africa. 

Le Monde put it succinctly with a 
front-page editorial: “Highly sym- 
bolic, the French position is of little 
consequence from a practical point 
of view." So the ban is not expected 
to interfere with the relatively 
b u o y ant commercial and trade 
links which have continued in toe 
past few years despite the arrival of 
the French Socialists in Govern- 
ment and icier diplomatic relations 
between Pretoria and Paris. 

M Yvon Gattaz, the head of the 
Patronat, the French employers' 
federation, was meeting President 
Francois Mitterrand when toe sanc- 
tions were announced. He said he 


hoped the measures "would not ob- 
struct trade between South Africa 
and France” and that French com- 
panies could continue to do busi- 
ness with every country “and espe- 
cially tha t one." 

The sanctions, however, mark a 
significant departure tor toe French 
Government, which appears to have 
been dictated by pressure from the 
Socialist Fferty to see a tougher po- 
sition towards Pretoria. 

France banned a French rugby 
tour of South Africa, but it has con- 
tinued to block arms sales to Pre- 
toria, suspended since 1976. It 
agreed last year to contribute mon- 
ey to a fund for an anti-apartheid 
advertising campaign. 

Economic relations have been 
good and diplomatic relations cool 
but far from bad. M Claude Cheys- 
son, toe former Foreign Minister 
and now an EEC Commissioner, of- 
ten spoke against a total economic 
boycott of South Africa. The posi- 
tion hardly changed after M Cheys- 
son was replaced last antnmn by M 
Boland Dumas. 

Mr Pik Botha, the South African 
Foreign Minis ter, paid his first visit 
to France to see M Dumas last Feb- 
ruary. It was the first visit to Paris 
by a member of the South African 
Government since the French Left 
ca m e to power four years ago. 

On May 22 M Dumas renewed 
the Governments opposition to eco- 
nomic sanctions before the French 
National Assembly. He argued that 
an economic embargo of South Afri- 
ca as proposed in a UN resolution 
"would not be appropriate to the 


specific case of South Africa." He 
said he did not think sanctions 
could be effective and that they 
might even, be contrary to the goals 
sought by opponents of apartheid 

However, the dramatic course of 
events in South Africa, the endorse- 
ment by M Fabius and the Govern- 
ment of toe French "SOS Radsme” 
popular anti-racist movement and 
Socialist party pressure all contrib- 
uted to forcing a harder govern- 
ment linfl. 

On May 31, M Fabius issued a 
formal warning during an interna- 
tional human rights mee tin g in Par- 
is that France would consider tak- 
ing sanctions if there was no 
change in Pretoria's apartheid poli- 
cies "in toe next 18 months to two 
years time.” 

The event of toe last few weeks 
appear to have prompted the Gover- 
ment at a delicate pre-election mo- 
ment to act finally. "It was a good 
political coup,” said one busi- 
nessman working tor a large 
French company with activities in 
South Africa. *1116 Socialist Gov- 
ernment has appeased and content- 
ed its own parties, shut up the com- 
munists and taken a series of mea- 
sures which from an economic 
point of view are not likely to cost 
very much." 

None the less, some French inter- 
ests might be hit France has been 
closely involved with South Africa’s 
nuclear programme, a consor- 
tium of French companies includ- 
ing Framatome, Alsthom-Atian- 
tique and Spie Batignolles con- 
structed the Republic's first nuclear 


power plant at Koeberg in the early 
1980s. 

However, Pram atone said yester- 
day that a second reactor supplied 
by toe consortium had been con- 
nected to the South African electric- 
ity grid only yesterday. It seems 
highly ironic that that should have 
occurred 24 hours after Paris an- 
nounced its sanctions. 

Total, the French oil company, al- 
so has sizeable interests in South 
Africa, with a stake in two coal 
mines, 11 per cent of the country’s 
petrol retailing market and a stake 
in a refinery. The company stud 
yesterday it was "taking good note" 
of the Governments decisions. The 
general feeling yesterday, however, 
was that the economic impact on 
France would be limited as long as 
commercial relations continued as 

mnial 

The French Government and the 
Socialist Party would now like to 
see other European countries follow 
their example. Officials explained 
that one reason for the decision to 
take political and economic sanc- 
tions was to generate a more wide- 
spread movement among Western 
countries to put pressure on South 
Africa. 

If France's unilateral action has 
jolted its EEC partners, K provoked 
an inevitable reaction of scorn from 
toe right-wing opposition. M 
Jacques Toubon, secretary general 
of the neo-Gaullist RPR party, said 
toe sanctions were "a bit much” 
from a Government which is put- 
tug through parliament "a project 
in New Caledonia which verges on 
apartheid." 


EEC to raise 
tariff on VCRs 
from Japan 


By hro Dawnay In Brussels 

THE EEC is to raise the tariff on 
Japanese imports of video cassette 
recorders (VCRs) from 8 per cent to 


14 per cent next year. 
The i 


: move came after Community 
industry minis ters yesterday ac- 
cepted a compromise over the 
terms of compensation to be offered 
under the General Agreement on 
Tariffs and Trade (Gatt). A volun- 
tary restraint agreement between 
Japan and toe EEC on VCRs runs 
out at the end of this year. 

Earlier this week Italy and Ire- 
land had opposed a Commission 
proposal to offer in return a reduc- 
tion from 17 per cent to 12 per cent 
in tariffs on semiconductors (micro- 
chips). They feared that this could 
seriously damage the ability of 
their own domestic industries to 
compete. 

West Germany had also blocked 
the proposal on the grounds that 
the move could further worsen 
trade relations with Japan. 

The breakthrough came when a 
majority of member states accepted 
a plan to reduce the tariff on semi- 
conductors to 14 per cent, instead of 
the original 12 per cent 

Officials emphasised last night 
that the proposed compensation 
package, which could include lower 
tariffs for calculators, tapes and 
films and alarm clocks, will not be 
finalised until ministers meet again 
in September. 

West Germany is believed to be 
strongly opposed to cutting duties 
on tapes films, and an alterna- 
tive tariff reduction on electronic 
wafers is believed to be under con- 
sideration. 

EEC support for steel aids plan, 
Page 2 


Goldsmith wins 
Crown battle 

Continued from Page 1 


Sir James, who last year had un- 
successfully pursued St Regis, an- 
other UR. forest products group, 
and Continental Group, a packag- 
ing concern, launched a $42.50 a 
share offer for Crown in April this 
year. The bid valued the group at 
S1.15bn but was contingent on 
Crown withdrawing its "poison pill" 
defence, intended to make a hostile 
takeover bid prohibitively expen- 
sive. The offer was rejected, but the 
board said it was willing to consider 
offers for 560 a share or more, and 
went off to find a "white knight” 


Mexico devalues peso by 16 . 7 % 
in major austerity package 


BY DAVID GARDNER IN MEXICO CITY 


THE MEXICAN Government has 
responded to its renewed economic 
difficulties with a new austerity 
package based on a 16.7 per cent de- 
valuation of the peso, public spend- 
ing cuts and trade liberalisation 
measures. 

The aim of what ministers de- 
scribe as "a radical structural re- 
form to deal with new problems” is 
to offset toe impart of declining ofl 
revenue on Mexico's trade and cur- 
rent accounts, and to dampen spec- 
ulation against the peso. 

The measures follow three years 
of austerity unparalleled since the 
1930s prompted by toe country’s fi- 
nancial collapse in 1982. Despite 
overseas debts of SS6bn, Mexico has 
come to be seen as Latin Americas' 
model debtor, having pioneered 
with its creditor banks a multi-year 
rescheduling approach to debt re- 
payments. 

The main features of the austeri- 
ty package are: 

• The controlled peso rate against 
the dollar has been devalued by 16.7 
per cent effective from yesterday, 
and from August 5 will be subject to 
"a regulated daily flotation," or dai- 
ly firing, taking into account for- 
eign exchange supply and demand, 
reserves, international prices, and 
the movement of other currencies 
against toe dollar. 


From yesterday, toe dollar will 
sell at 279.83 pesos against 233.15 at 
toe close of trading on Wednesday. 
Widespread expectation that a fu- 
tures market would be introduced 
to anchor the "free” or parallel peso 
rate - at 368 to toe dollar on Wed- 
nesday, against 272 on June 1 - was 
frustrated. 

• The gradual switch from toe cum- 
bersome imports permit system to 
tariffs has been speeded up to cover 
61.4 per cent of total imports from a 
current level of 25.5 per cent 

The measure is designed particu- 
larly to ease imports of raw materi- 
als, components and capital goods. 
Tariff stales of 0-50 per cent will be 
applied, rising in proportion to toe 
added value of the product It is also 
hoped the new system will boost tax 
receipts of offset growth in the defi- 
cit now expected to exceed toe tar- 
get of 4 per cent of GDP by at least 
two points. 

• The offices of 15 undersecretar- 
ies and 50 director-generals have 
been abolished on a pro rata barfs 
across the administration. Govern- 
ment running costs have been cot 
by peso 150bn on top of peso 700bn 
sp endin g cuts earlier this year. 

President Miguel de la Madrid 
has taken a 10 per cent pay cut and 
ail salaries in Government are to be 


frozen. Public-sector enterprises 
have been ordered to come up with 
cuts of at least that magnitude with- 
in 30 days. 

Independent economists tended 
to see the measures as remedial 
rather than radical, and designed to 
correct toe sense of drift of a Gov- 
ernment reacting to, rather than 
anticipating, events that has char- 
acterised the de la Madrid adminis- 
tration since the spring. 


Norway may 
save sinking 
Ekofisk field 


By Dominic Lawson in London 


STATOIL, toe Norwegian state ofi 
company, has offered to rescue the 
rapidly sinking central platform of 
toe Ekofisk oil and gas field, by de- 
veloping a new Norwegian offshore 
field and pumping the gas into the 
see below Ekofisk. 


Sr Jesus Silva Herzog, the Fi- 
nance Minister, said when be an- 
nounced the measures that “impli- 
cit in every crisis is the opportunity 
to push through positive change." 
Sr Carlos Salinas de Gorteri, toe 
Planning Minister, said Mexico 
could no longer sustain the public 
sector at its present size. He admit- 
ted that the Government had not 
reacted in time to the softening oil 
market or the rapid revival of pri- 
vate investment in the past nine 
months, which sucked in imports 
and sucked bade non-oil exports be- 
ing sold abroad as temporarily sur- 
plus to domestic demand. 

It is expected the devaluation and 
trade liberalisation measures will 
complement each other and reduce 
the expected rise in inflation, cur- 
rently running at an aTimiaii^pd 55 
percent 


U.S. bans sales of Austrian wine 


BY RUPERT CORNWELL IN VIENNA 


AUSTRIA'S devastating wine scan- 
dal assumed worldwide proportions 
yesterday as sales of the country's 
wine were banned in the U.&, and 
media in both Japan and Hong 
Kong warned o£ possible contami- 
nation from imported wine, doc- 
tored with poisonous diethylene 
glycoL 

Austrian television meanwhile 
last night reported the discovery of 
a quantity of wine at Gols in the 
Burgenland district in the south- 
east, dose to the Hungarian border, 

which contained an unprecedented 
48 grammes a litre of toe chemical, 
most commonly used as an anti- 
freeze in car radiators. 

That level compares with one of 
14 grammes a litre, which is widely 
regarded as potentially lethal if the 
wine involved is drunk regularly. It 
is also more than double the previ- 
ous record concentration of 19 


grammes a litre, which has been 
found in certain sweet Austrian 
wine in the West German state of 
Lower Saxony. 

The ban in toe U.S has caused 
particular embarrassment in Aus- 
tria, amid public dispute over pre- 
cisely how long the Vienna authori- 
ties took to answer an nffirial re- 
quest from Washington for a list of 
suspect wines. 

The latest development -now 
threaten to add political crisi s to toe 

scandal. The opposition 8VP has re- 
peated its call for toe resignation of 
both Herr Gunter Harden, toe Agri- 
culture Minister, and Herr Kurt 
Steytec. the Health Minister, for 
their alleged failure to tackle the af- 
fair sooner. 


On Monday, Herr Iked Sinowatz, 
the Austrian Chancellor, will chair 
a crisis meeting of ministers whose 


departments are concerned with 
the scandal and senior officials 
from the industry and the Austrian 
federal states, in an attempt to gain 
a grip on an a ff ai r which is now se- 
riously damaging Austria's interna- 
tional reputation. 

The main TV news last night de- 
scribed yesterday as "a black day 
for Austria." The Vienna city au- 
thorities have now issued an emer- 
gency telephone number for callers 
worried whether they have drunk 
possibly contaminated wine. So far 
some 5m litres of suspect produce 
have been confiscated and at least 
five people arrested in connection 
with the scandal. However, evi- 
dence has yet to surface of anyone 
falling seriously ill through drink- 
ing wine doctored with diethylene 
glycoL 

French seize contaminated wine, 

Page 2 
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ICI ‘danger signal 9 


Continued from Page 1 


that we are also suppliers of raw 
materials to industry. Our salp< ref- 
lect the impact of a stronger pound 
on motor cars, white goods, engi- 
neering and internationally traded 
products generally. These are all 
sectors we sell to in the UK." 

Divisional results for toe first six 
months showed a dear gap in the 
performance of commodity chemi- 
cals and more specialised products. 
The petrochemicals and plastics di- 
vision suffered a 37 per cent fall in 
trading profits compared with, a 
year before to £52nu fertilisers 
were down 16 per cent at £68m,- and 
general chemicals fell 5 per cent to 
£75m. 


The more specialised agrochemi- 
cals business, by contrast, showed a 
37 per cent profits jump to E70m, 
and pharmaceuticals were 15 per 
cent ahead at £125m. The special 
phpmipHiq division (including a 
three-month contribution from Bea- 
trice. the U.S. acquisition, showed 
almost doubled profits of £37 m. 

Like most of the world’s big 
chemical companies, IQ has in the 
past few years laid great stress on 
moving from commodity chemicals 
to more specialised areas, as a de- 
fence against the next downturn in 
the chemicals cycle. 

The interim dividend payment, 
was raised by lp to 13p net 


The Ekofisk platform, toe first to 
be installed in the North Sea has 
sunk by more than eight feet in its 
15-year lifetime and the seabed be- 
low the platform is now sinking at a 


rate of 15 inches a year. 

This has put the field's facilities 
in danger from large waves. In 
June, Phillips Petroleum, the opera- 
tor of Ekofisk, declared force ma- 
jeure on its Ekofisk gas sales - 
equivalent to 5 per cent of Western 
Europe's gas consumption. Phillips 
needs as much gas as possible to 
pump into the seabed and prevent 
further subsidence. 

But now Statoil is offering to de- 
veloped toe Tomm elites oil and gas 
field, in Norwegian North Sea block 
1/9. If Sta toil's partners agree this 
year, gas could be produced from 
the Tommeliten field by the au- 
tumn of 1969. 

Mr H&kon Laik, a Statoil spokes- 
man said yesterday in Stavanger 
“The Tommeliten gas has been of- 
fered to the Ekofisk owners as in- 
jection gas and as a long-term solu- 
tion to the seabed subsidence prob- 
lems in the Ekofisk area.” 

The Tommeliten gas, and off, 
could both be pumped to the Eko- 
fisk central platform through pipe- 
lines. However, Phillips is already 
committed to spending S150m over 
toe next two years, on relocating 
sensitive facilities from toe lower 
deck of the sinking pl a t fo r m to 
higher levels. 


Brussels tightens 
product liability 


A MAJOR advance in consumer 
protection was agreed last night 
when EEC industry ministers for- 
mally approved new rules on manu- 
facturers' liabilities for defective 
products, writes bo Dawnay in 
Brussels. 

The new legislation, which arms 
to harmonise existing rules in the 
Community, has been bailed as "an 
historic victory 9 by consumer 
groups. 

It involves a substantial shift in 
the onus of proof of responsibility 
for faulty goods from the purchaser 
to the manufacturer. In many mem- 
ber states until now, it has been up 
to the consumer to establish the 

negligence of the producer. 

The new regulations have been 
fought vigorously by industry, 
c l a im i n g that they could add sub- 


stantially to costs through in- 
creased insurance premiums. 

Changes to the proposals origi- 
nally presented by the European 
Commission mean that member 
states may optionally put an Ecu 
70m (S51m) ceiling on manufactur- 
ers' liability. 

Governments will also have toe 
right to decide whether companies 
may exercise a “state-of-the-art" de- 
fence, absolving them of responsib- 
ility if they can establish a product 
to have been safe according to ail 
toe information available at the 
time they were designed. 


THE LEX COLUMN 

Marking time 
at ICI 


Industry has been bemoaning the 
strength of the pound for weeks but 
it took yesterday’s second-quarter 
statement from ICI to drive home 
the point that companies which 
make export profits at the margin 
are clobbered by marginal move- 
ments in the exchange rate. Ster- 
ling’s rise during the second three 
months of the year has cost the 
group close to £60m in profits and 
forced it to slow the pace at which 
toe real value of the 1979 dividend 
is restored. 

The market’s retribution was 
swift and sharp. The share price fell 
30p to 660p - it has lost 23 per cent 
of its value since toe Clbn profit an- 
nouncement in late February — and 
the FT-A All-Share Index shed a 
full percentage punt over toe day. 
As toe market has known all along, 
a single figure from ICI is more 
powerful propaganda than a dozen 
CBI statements. 

For all tite restructuring of the 
past six years, ICI still generates al- 
most half its sales in two areas - 
petrochemicals fr plastics and gen- 
eral chemicals - where UK capacity 
is nicely profitable at a sterling rate 
of DM 3.50 and scarcely profitable 
at all at DM 4. ICFs experience in 
the second quarter was exceptional- 
ly unfortunate since it was process- 
ing raw materials bought with ex- 
pensive dollars early in the year 
and selling the finished product in 
expensive pounds. 

Yet the third quarter may be even 
worse. Any benefit to sterling raw 
materi al costs from a falling dollar 
will be outweighed by the pound’s 
subsequent appreciation against 
the D-Mark. In terms of real ex- 
change rates, ICI is about as un- 
competitive with the German ma- 
jors now as it was in the dark days 
of 1980. It is only thanks to the radi- 
cal action of toe intervening years 
that the group is producing profits 
which, in the light of toe exchange 
rate, are remarkably good. 

ICI has exceeded the £287m pre- 


tax nruufo in the first quarter — ad- 
mittedly by only Elm - despite a 
steep fell in oil profits and a poor 
eliTnate for fertilisers. The current 
three months should start to see 
some benefit from, cost reductions 
in colours as well as an improve- 
ment in U-S- pharmaceutical earn- 
ings. But however cleverly ICI ex- 
ploits its strong position in speciali- 
ty products, it cannot hope to match 
last year's profit at . current ex- 
change rates. The final outcome is 
anyone’s guess but a figure of just 
under Elba would leave the shares 
on a prospective p/e of 7 A and a 
yield - assuming a 33p total divi- 
dend -of 73 percent That does not 
look expensive, but then ICI never 
does. 


the beginning , of next In. that case 
toe prevailing assumption of 2 per. 
cent real growth in UK output could 
start to look too optimistic, and the 
standard estimate s of corporate 
earnings growth still more so. If a 
prolonged margin squeeze has to be 
added to the adverse translation ef- 
fects of a strengthening currency, 
toe equity market may-need to shift 
into a yet lower gear - of which its 
reaction to ld may be just a fore- 
taste. 


Oil 


Trade figures 


An adverse viable trade balance 
for the UK is something that mar- 
kets are inured to, and since the 
June figures showed a manufactur- 
ing deficit comfortably covered by 
on and invisibles, the trade statis- 
tics sank yesterday without leaving 
the smallest ripple in the foreign 
exchange market Yet there are 
signs that the painful effects of high 
interest rates and a rising pound 
may now, after a spring bou n t y , be 
getting through to manufacturing. 

That is only what should have 
been written into every forecast 
setting aside perverse valuation ef- 
fects -which seem to have flattered 
exports to tile U.S. while understat- 
ing toe corresponding imports - it 
appears that while volumes may 
have held up, the sterling value of 
exports hiis started to flag; margin 
pressure can already be read be- 
tween the lines. 


Given the lagged effect on ex- 
ports of exchange rate appreciation, 
the really testing period for manu- 
facturing may not arrive until the 
final quarter of tins year— or even 


The news could have been worse 
for toe Government When it im- 
plied that the sate of its .stake in 
Britati would immediately follow 
the Geneva Opec meeting, its tim- 
ing seemed curious, if not foolhar- 
dy. Had the meeting-ended with a 
bust-up, or even with.no agreement, 
oil shares would not have had a 
happy thrw>- The good news for sta- 
bility in the market is that an 
agreement was reached. The bad 
news is that the price cuts are too 
small to help Saudi Arabia, which is 
bearing the brunt of undisciplined 
pricing by other members, to im- 
prove its market share. And the 
more contentious wrangling on quo- 
tas and differentials has been put 
off until October. 

But the fact that any agreement 
was reached should set a reason- 
able tone for BrifcriTs pricing, un- 
derwriting and prospectus, expect- 
ed eariy next week. Investors will 
be reluctant to increase their 
weighting in what is currently an 
unpopular sector, so the price will 
have to be low enough to tempt 
them to snitch from other oil 
stocks, and to attract income funds 
and private investors in search of a 
good yiekL Yesterday, the shares 
stood rock-steady rt 20^ V 'A dis- 
count of 8 to 36 percent tom that 
would move the prospective yield 
into double figures. . 
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Johnson & 
Johnson 
advance 
continues 

By Our Fin ancia l Staff 

JOHNSON & Johnson, a leading 
US. manufacturer of health care 
products, has continued its recent 
run of year-on-year warnings gains 
.fay posting a 30 per cent rise in sec- 
ond-quarter warnings to SI 58.7m or 
85 cents a share. 

The latest quarter’s results, 
which compare with S 120.8m or 63 
cents a share a year earlier, take 
earnings for the fist six months to 
$328m or 5179 a share from 
S269.8m or SL4L 
Revenues in the latest quarter 
edged up from $L54bn to SL57bn, 
and from $3.07bn to $3.16bn in the 
firsthaH 

Analysts expect Johnson & John- 
son to report fulkyear earnings this 
year of around $3.40 a share, com- 
pared with 5515m or S2.75 a share 
in 1984. On the basis of the first-half 
results the company appears set to 
reach this target 

- In June Johnson & Johnson said 
research and development spend- 
ing for 1985 was projected at about 
S450xn, up from $42lin.ai 1984. 

In contrast, earnings were down 
sharply at Richardson- Vicks, the 
Connecticut-based manufacturer of 
health and personal care products. 
Net profits in the fourth quarter 
were down from 64 cents a year ago 
to 48 cents, down sharply an Wall 
Street estimated and" taking the 
full-year total to £3.01 a share, ftof- 
its in the previous year were $7 1 .9m 
or 52.92 a share. 

Bell Canada 
advances 
in quarter 

By Robert Gibbet* in Montreal 

BELL CANADA Enterprises (BCE), 
h olding company lor the regulated 
BeQ Telecommunications 

business, ^od more ftm 70 non-reg- 
ulated businesses, had a Strong sec- 
ond quarter and first half ex- 
pects satisfactory earnings growth 
for the full year. '- .. 

Second-quarter net profit was 
C$274m (5203m) or CSUl a share 
against C$227.4m or 98 cents on 
fewer shares outstanding a year 
earlier. Revenues were CS3Jba 
against C$2.5bn. 

For the six months to June SO, net 
profit was C$529 An or C52J5 a 
share against C$430 An or C$1.87 a 
year earlier, on revenues of CS&3bn 
against CMJftm. 

AH the groqj’s principal sectors, 
iryfr i d in g energy and p rinting , did 
better in the half year, but a lower 
rate of profit growth is expected in 
the second half. 

Separately, BCE announced it 
was paying C$35m for nearly 49 per 
cent of Computer Innovations Dis- 
tribution, a leading Canadian com- 
puter retailer with, more than 50 
- Shies' and service outlets. 

The seller is Campeau, a property 
developer with high-tech interests. 
Hudson’s Bay Company has a 22 
per emit interest in CTD, which in 
the year to March 30 had sales of 
more than CSlOOm ami set profit of 
more than CSLOm. 

Better resource and oil products 
performance hefped Shell Canada 
report higher earnings for the first 
half, partly offset by losses in chem- 
icals. 

Earnings were C$94m or 77 cents 
a share against CS86m or 70 cents a 
year earlier, excluding special 
charges. Revenues rose- to CS3.1bn 
from C$2.7bn. 


ENI arranges 
£250m facility 

By Our Financial Staff 

ENI, the Italian state energy group 
at the centre of c on trov er sy over 
last weekend’s lira devaluation, is 
arranging a £250m bankers’ accept- 
ance facility. 

Banks leading die deal -Bankers 
Trust, National Westminster, Sumi- 
tomo Bank and S. G. Warburg, with 
the latter as bookrunner - reviewed 
it after the weekend and deter- 
mined that it would not be affected 
by the adverse publicity ENI has re- 
ceived. 

On Friday . the lira fell 20 per cent 

as ENI bought S125m on the foreign 

exchange market. It did so after the 
B»nv of Italy had secretly decided 
to devalue the lira but before the 

move was made over the weekend. 

Ihe banks took the view that the 
resulting dispute would have no ef- 
fect on the financial stability of the 
borrower or of Italy itself. 

ENI, which is replacing existing 
facilities with the new arrange- 
ment, will be able to call on a tender 
panel to make bids, and will have 
the option to request bids on dollar 
European Currency Unit (Ecu) 
notes. 

The five year facility has an un- 
derwriting fee of Via per cent and an 
acceptance commission of %■ per 


MBB expects sharp Shutdowi 
sales growth after warnings 
high-tech expansion b y Data 

BY JOHN DAVIES IN MUNICH General 


World Bank taps Tokyo market 


BY JOHN DAVIES IN MUNICH 

MBB, file West German aerospace 
concern, expects substantial growth 
in sales revenue during the next 
few years as a result of its expan- 
sion and diversification in areas of 

high torhnnlngy 

Sales revenue is expected to in- 
crease by an average of about 10 
per cent a year from 1986, with 
strong gm phflCTg on development- 
oriented work and management of 
new projects. MBB’s own product 
manufacturing, however, might not 
keep pace with this rate of growth, 
executives said. 

Sales revenue edged down 3 per 
cent to DM 5.72bn (SL98bn) last 
year, although Dr Hanna Vogels, 
the chief executive, said that sales 
in any single year were inevitably 
affected by the final accounting of 
large projects. The value of work 
performed within MBB actually 
rose 4 per cent last year, he said. 

MBB, which increased net profit 
to DM 98m last year from DM 92m 
in 1983, is planning to increase its 
labour force by 1,WK> to about 38,400 
this year, partly because of the in- 
troduction of shorter working hours 
in the West German metal indus- 
tries from last ApriL 

Dr Vogels said that MBB had to 
become at least as strong as the 
leading aerospace concerns in the 
UK and France, such as British 
Aerospace, Matra, Dassault and 
Aerospatiale. Thiswas necessary if 
MBB was to match up to the major 
industrial opportunities a he a d and 
to join in Tntomatifinwi co-operation 
on equal terms with others. 

However, there was no plan at 
present for stock exchange trading 
in MBB $ha«»s, which is owned by 
a complex matrix of West German 
industrial, banking, state govern- 
ment and family interests. 

Dr Vogels expected important 
“synergy effects" to arise from 
MBS’s new link with Krauss-Maf- 
fp» the ar mamen ts concern, in both 
civil and mili tary areas, such as 
tank defence systems, new plastics 
technology and transport technolo- 
gy- 

-MBB is indirectly involved in a 
consortium to take over much of the 
Flick group’s interest in Krauss- 


Maffei in a deal which was closely 
scrutinised but finally cleared by 
the West German Cartel Office. 

“We never said that we wanted to 
have Krauss-Maffei as a subsidiary 
of MBB,” said Herr Sepp Hort, 
MBB’s deputy chief executive. 

MBB envisaged technology trans- 
fers and other links so that the two 
concerns would,' to some extent, 
supplement each' other, executives 
indicated. 

Dr Vogels said that indepen- 
dently of the Bonn Government, 
MBB was investigating prospects 
for obtaining contracts under the 
US. Strategic Defence Initiative 
(SDI). the star wars research pro- 
gramme promoted by President 
Ronald Reagan. 

MBB was also interested in sug- 
gestions that France and West Ger- 
many mi gh t consider working on a 
European anti-missile system. 
MBB hoped to make a “contribu- 
tion" if a European initiative should 
emerge, he said. 

Dr Vogels said that it was becom- 
ing more likely that WestGermany, 
the UK, Italy and Spain would go 
ahead without Fhmce in developing 
a new European fighter aircraft. He 
felt France was still interested in 
five-nation cooperation but did not 
want to Hrwit all activities to +hi g 
one fighter project 

MBB executives, meanwhile, 
show little enthusiasm about feel- 
ers evidently being put out by Dern- 
ier, the light aircraft research 
company, for a stake of 10 per cent 
or more in Deutsche Airbus. This 
company, a wholly owned subsid- 
iary of MBB, is one of the partners 
in the iMiwt wtirynai Airbus consor- 
tium. 

MBB is reluctant to be pinned 
down, particularly as it takes Dom- 
ier more seriously riinre a 65J» per 
cent stake in Dornier was bought 
recently by the Daimler-Benz car 
and truck concern. 

There appear to be hints that a 
Dornier stake in future Airbus proj- 
ects might be worth examining. But - 
MBB executives shy They have - re- 
ceived no official proposal from 

Dornier 


Norsk Hydro boosts earnings 
by 25 % on higher turnover 


BY FAY GJESTER IN OSLO 

NORSK HYDRO, the Norwegian for 
dustrial and energy concern, 
achieved a 25 per cent rise in net 
profits from NKr L08bn to NKr 
L35bn (5181m) during the first half 
of 1985, compared with the same pe- 
riod a year earlier. Sales and other 
operating income was up 12 per 
cent to NKr 18J59bn from NKr 
l&67bo. 

The full year’s net profit is ex- 
pected to be “at least as good" as 
last year’s NKr 2.0bn according to 
Mr TorviM Aakvaag, president 

The profits increase reflected the 
substantially lower interest costs 
and improved results in three of the 
group’s main sectors - petroleum, 
fertilisers and light metals. But 
profits from the fourth sector, pet- 
rochemicals, were almost halved, 
owing to lower prices for plastics, 
higher prices for ethylene plant 
feedstocks, and the effects of a 
strike in the first quarter of the 
year. 

Mr Aakvaag says the group has 
now achieved a better balance be- 


tween its land-based activities an dr 
its oil and gas production. Because 
of this, and since profits from the 
former are not so heavily taxed as 
those from petroleum extraction. 
Hydro is now less vulnerable to 
fluctuation in oil prices and curren- 
cy exchange rates. 

The group is a buyer of petro- 
leum, particularly for its fertiliser 
production, as well as a seller, 
points out Mr Aakvaag. He says it 
as been estimated that even if oil 
prices should fall to around S20 per 
barrel, overall results would hardly 
be affected. Hydro's recent growth 
has, moreover, been largely self-fi- 
nanced, significantly reducing in- 
terest costs. 

Qfl and gas continues to make the 
largest single contribution to op- 
erating profits - NKr SL52bn of a to- 
tal of NKr 3.6bn, compared with 
NKr 2.29bn out of NKr 3^9bn in 
January - June 1984. But profits 
from the fertiliser sector rose 
sharply to NKr 660m from NKr 
475m and those from light metals 
by NKr 54m to NKr 459m. Im- 


Italian savers keep 
unit trusts growing 


BY ALAN FRIEDMAN IN MILAN 

ITALY'S newly created unit trusts 
reached a total of L9,073bn (S4.7bn) 
in investment funds at the end of 
June, nearly an eight-fold increase 
ynpp the start of the year. 

The latest figures from Assofon- 
di, tiie unit trust association, con- 
firm that the new funds, which of- 
fer tax-free capital gains if distri- 
buted as income, have become the 
hottest new investment tool in Ital- 
ian finance. 

The unit trusts, authorised by 
in' late 1983, began op- 
erating last September. By the end 
of last December, however, few 
trusts were operating and the total 
collected was L1464bn. March saw 
the fastest growth this year, when 
almost $70Om poured in from Inves- 
tors. 

The arrival of the trusts has re- 
ceived a rapturous welcome be- 
cause Italy has a very high savings 
ratio (22.7 per cent) and a limited 
selection of outlets for savers. Ital- 
ian exchange controls make it diffi- 
cult to. invest abroad. 

Until the unit trusts were formed, 
savors were restricted to bank de- 
posits (paying 8 to 12 per cent inter- 


fog 13B to 14.5 per cent) and shares 
on the Milan bourse. 

Individual investors, however, 
have generally shied away from the 
stock market, which has been seen 
as offering a small selection of 
shares and too much risk. 

At the end of June, a total of 30 
unit trusts were operating, man- 
aged by 17 banks and insurance 
companies. The unit trusts were ex- 
pected to achieve a total of 
L10,000bn in funds by yearend, but 
it now seems this level will be 
reached by the end of this month. 

The trusts, along with foreign in- 
vestment, have contributed to the 
spectacular boom on the Milan 
bourse in recent mnnHiw. This is 
despite the fact that only 20 to 25 
per cent of the L9,073bn of funds is 
actually held in shares. 

Genercomit, the Milan-based unit 
trust which is a joint venture be- 
tween Banca Commerciale Italian a. 
Italy’s second largest bank, and 
Generali, the biggest insurer, says 
it has 2L37 per cent of its L507bn of 
unit trust funds invested on the 
stock market. 


proved performance of magnesium 
more than offset falling prices for 
aluminium. Petroch em i cal s contrib- 
uted only NKr 61m, against NKr 
205m. 

The improvement for fertilisers 
reflected a firm price trend but 
overseas markets have weakened. 
The strong dollar has led to higher 
costs for purchased feedstocks (am- 
monia, gas and other raw materi- 
als) and in most markets- the in- 
crease has not been fully reflected 
in product prices. 

The higher petroleum profit has 
been party offset by a fall in the vol- 
ume of gas sales, owing to the term- 
ination of gas presale from the 
North Sea Frigg field in connection 
with the development of the Odin 
field. The start-up of Odin has led, 
however, to a marked rise in for 
come from gas transport through 
the Frigg system. 

The development of the Oseberg 
oil and gas field, where Hydro is a 
13.75 oper cent partner, is on time 
and on budget 


Rustenburg 
Platinum 
on target 

By Kenneth Marston In London 

THE FURTHER "substantial in- 
crease” in earnings forecast by 
South Africa’s Rustenburg Plati- 
num Holdings for the second half of 
the year to June 30 has been 
achieved. Following an 86 per cent 
rise to R59.5m (S3 1.4m) in the first 
six months, the total for the year 
has increased by 56.7 per cent to 
R156Jhn. or 125.2 cents a share, 
from RIDOJm in 1983-84. 

Rustenburg has lifted its final 
dividend by 12J5 cents to 55 cents 
(20.7p), making a year's total of 90 
cents against 80 cents. This follows 
a doubling of the interim dividend 
which, at the time, was stated to 
have been partly in order to reduce 
the disparity between interim and 
final payments. 

Although Rustenbmg'5 costs 
have risen during the past year and 
the big producer of platinum group 
metals and gold sold its production 
for substantially lower UB. dollar 
prices, these factors were mare 
than outweighed by the weakness 
of the rand against the dollar, 
which boosted domestic revenue, 
coupled with higher sales. 


By Paul Taylor on New York 

DATA GENERAL, the UR. super- 
minicomputer group, phmgpH foto 
loss in its fiscal third quarter as the 
industry-wide downturn took its 
toQ. At the same time the computer 
group painted a gloomy outlook and 
warned of probable temporary 
plant closures later this year. 

In contrast Amdahl, the IBM 
■mwinframp compatible computer 
group, managed to post modestly 
higher second quarter net earnings, 
which grew to S5.2m or 11 cents a 
share on a fully diluted basis from 
54.9m or 11 cents a share. Revenues 
increased to $206. 6m from $196Am 
a year earlier. 

Data General, whose earnings be- 
gan to turn sour in the previous 
quarter following six quarters of 
rapid growth, posted a net loss of 
$8 , 3m or 32 cents a share in the lat- 
est period ending June 29. The once 
high-flying company had earifar 
warned of the possibility of a fiscal 
third quarter loss. 

The latest quarterly loss com- 
pares to net earnings of 518.6m or 
71 cents a share in the 1984 period 
before an extraordinary gain of 
S3 Jm or 13 cents a share, which Kft- 
i ed final net earnings in the year- 
, ago period to 522.1m or 84 cents a 
share. The company noted that pre- 
vious year's tmmingg have been 
restated to reflect a shift in account- 
fog to four 13-week periods. 

The Westboro group said reve- 
nues in the latest period fell by 6 
per cent to S285Am from S30L2m a 
year earlier. The company hlamwi 
the loss on “lower than expected 
computer sales," a previously an- 
nounced inventory writedown of 
58.2m to match inventories and ca- 
pacity to demand, and the costs of a 
subs tantial 1,400 reduction in its 
workforce undertaken in flip latest 
period. 

On an operating basis the group 
posted a loss of SlSm compared 
with operating income of 328.6m in 
iheyear-ago quarter. 

The latest losses reduced nine- 
month to 523.8m or 90 

cents a share. 


THE WORLD BANK, one of the 
biggest borrowers in the interna- 
tional bond markets, yesterday 
opened a new sector by launching 
the first do liar-denominated public 
issue in Tokyo, writes Maggie Uxxy 
in London. The $300m deal was 
well received by investors. 

Nomura Semites set terms of a 
10% per cent coupon and par issue 
price for the 10-year deal. With fees 
of 1% per cent - lower than in the 
Eurodollar sector - the World Bank 
obtained funds at only a few basis 
points above US. Treasury bond 
yields and at a rate slightly more 
favourable than could have been 
achieved in the Eurobond or UB. 
domestic bond markets at the tiww 

Japanese investors have been big 
buyers of dollar bonds, both from 
Europe and the UB., but are re- 
stricted as to the amount they c*** 1 
purchase. As the World Bank issue 
is domiciled in Tokyo and will be 
listed on the Tokyo Stock Ex- 
change, they will be free to buy the 
bonds. 

While the World Bank is already 
a major issuer of yen-denominated 
bands in Japan, this new market 
sector gives it a more efficient way 
of tapping demand in the Far East 
for its dollar bond issues. 

The Eurodollar bond market con- 


tinued to drift lower yesterday in 
thin trading. However, strong de- 
mand for The Limited’s S50m con- 
vertible encouraged Swiss Bank 
Corporation international to accel- 
erate the subscription period and 
set the final terms early. The cou- 
pon is 0% per cent, the low end of 
the indicated range, while the con- 
version price is $32 - a 24J per cent 
premium to the share price - the 
top of the expected range. 

An Australian dollar isue was 
latt prhoH late in the day for West- 
deutsche Landesbank, with Orion 
Royal Bank as book-runner. The 
A$50m issue matures in 1990 and 
pays a 12% per cent coupon with a 
100% issue price. Bayensche Ver- 
ein shank has already tapped this 
sector and other German banks are 
expected to launch issues. 

Chrysler launched a NZS50m is- 
sue with the highest coupon in the 
sector since November 1982. The 17 
per cent coupon could deter other 
borrowers from coming to the mar- 
ket, though dealers regarded it as 
correct for this name. The bonds 
have a five-year life and issue price 
is 100.40. The proceeds will be 


The bonds traded comfortably in- 
side the 2 per cent fees. Morgan 


Guaranty is book-runner on the 
issue. 

Late in the day Bank of Tokyo 
launched a Canadian dollar issue, 
led by Bank of Tokyo International 
This CS75m deal has a 10-year 
maturity and pays a 10% per cent 
coupon. Issue price is 101% and fees 
total 2 per cent 

The European currency unit mar- 
ket welcomed an issue from Sanwa 
International Finance for Ecu 40 m. 
It has a nine-year average life and 
pays a 9 per cent coupon. Issue 
price is par. Sanwa International is 
book-runner for the deal which was 
trading just inside the 1% per cent 
seeing concession. The sector is 
firm with prices in the secondary 
market up by % point 

Another deal was launched in the 
re-opened Euro French franc mar- 
ket The borrower is Compagnie 
Generate D’Electririte, the state- 
owned electrical group, which has 
not issued a Eurobond before. The 
10% per cent coupon is the lowest 
«anrt> the market was rerived in 
April this year. The FFr 500m issue 
matures in 2000. 

The coupon will be reset every 
five years, with both borrower and 
investors able to redeem the issue. 
Credit Commercial de France Jed 
the issue, which was trading well at 


Texas Instruments buys British 
Telecom ‘door-to-door’ service 


BY PAUL TAYLOR IN NEW YORK 

TEXAS Instruments is to be the 
first US. customer for a “door-to- 
door" direct link, high-speed digital 
satellite telecommunications ser- 
vice to be offered by B ritish Tele- 
com International (BTI), the inter- 
national unit of th e UK teleconmra- 
nications group, in conjunction with 
American Telephone and Telegraph 
(AT&T). 

The deal, announced in New York 
yesterday by BIT, represents con- 
firmation of « ‘rignifipant expansio n 
of HITs Satstream international 
business teto co m imminatin n ser- 
vice, introduced between the UK 
and Canada last year. 

BTi said the Texas Ini ti' iim wite 
service, to begin njierating laterffus 
year,, will lfalr Texas headquarters 
fo Dallas via a "single-hop" 4^00 


Special gain 
lifts Martin 
Marietta 62% 

By Our New York Staff 

OPERATING earnings at Martin 
Marietta, the UB. aerospace, data 
rarmrmni ration *; and construction 
materials group, dipped slightly fo 
the second quarter. A 5100m pre-tax 
gain, however, took net e a rnings 
more than 62 per cent ahead to 
5122.04m or 52L09 a share from 
5712m or $1.37 a year ago. 

Operating income was 589.10m 
against S93.74m last time, on sales 
Sl22m higher at 51.1 lbn. 

The results reflect continuing 
strong performance by the aero- 
space and construction aggregates 
businesses, offset by increased data 
development costs and sluggish- 
ness fo the software market, 

The special grin arose from the 
sale of the Master Builders Divi- 
sion, and compares with an 51 8m 
gain in the same period a year 
earlier. 

For the half year, operating in- 
come was little changed at 5138.5m, 
but the net figures jumped to 
S149.8m or 52.63, from 598.96m or 
SL80. Sales for the six months 
reached S2J2bn, compared with 
SUbn. 

Textron, the industrial conglom- 
erate which recently withdrew its 
plan to sell Bell Helicopter, lifted 
second-quarter net earnings by 
S21.4m to S48.6m, or from 74 cento 
to S1.34 a share. This took the six- 
month total to 5109m or 53.02, in- 
cluding a 511.8m gain arising from 
an accounting change. In the first 
half year in 1984, profit was S 53.7m 
or 5L46. 

Strong dollar 
slows Nabisco 

By Our New York Staff 

THE IMPACT of the strong dollar 
on foreign earnings curbed second- 
quarter performance at Nabisco 
Brands, the UB. food concern. 
Group net earnings edged ahead to 
S63.8m from S63m a year ago, on 
sales 2 per cent lower at SlJbn, 
against SL53bn. 

Earnings per share showed a rise 
from SI to S1.1L on capital 9 per 
cent smaller following a share buy- 
back. The decline in turnover was 
due fo part to the disposal of Van 
Nelle, the Netherlands subsidiary, 
in the first quarter. 

First-half income was slightly 
higher at S120.3m, or S248 a share, 
compared with 5119.2m, or SL88 
previously. Sales for the period 
dipped 3,8 per cent to 52B5bn, from 
S2J7bn_ 


milo grtAlftto link to the electronics 
group’s European communications 
centre in Bedford, England. BTI 
claimed yesterday that the link - 
using 18-foot satellite dish earth 
stations at the group’s sites - was a 
world first 

"Until now ," sa id Mr Mike Ford, 
president of BTTs UB. subsidiary, 
"international communica- 

tions users have been required to 
use ‘community' or ‘urban gateway” 
anttmwag shared with other custom- 
ers. This is a truly innovative and 
trend-setting agreement" 

The direct link service has been 
made possible by a relaxation last 
year of UB. federal regulations 
covering the ownership of earth sta- 
tions. Since then, the major UB. tel- 
ecommunications groups have been 
scrambling to unveil new custom- 


tailored digital communications ser- 
vices for their clients. The UB. end 
of foe Texas Instruments link will 
be hanrfipri by AT&T under its re- 
cently announced Skynet service. 

BTI and AT&T said yesterday 
that the service -which can be used 
for a wide variety of customer 
needs includ- 
ing voice, computer data and video 
— will be nffprprf mring either dedi- 
cated small satellite dishes on a 
clients premises, or using Hfchas 
shared by a group of customers. 

The British telecommunications 
group also revealed that, among 
other potential customers for the 
service, it had signed a deal with 
the UB. State Department to link 
the UB. embassy in London direct- 
ly to Washington. That link should 
be operational by next summer. 


Farm credit agency 
acts to end rumours 


BY WILLIAM HALL IN NEW YORK 


THE Federal farm credit system, 
which lends about a third of the 
S212bn borrowed by UB. farmers, 
yesterday took the u nu s u al step of 
saying it was "financially sound” in 
a bid to quash rumours which have 
been circulating in the country’s fi- 
nancial markets fo recent weeks. 

The agency, however, did not ap- 
pear to role out the possibility that 
it might have to seek assistance 
from the government It says it is 
evaluating “various forms of gov- 
ernment assistance" to address the 
problems of UB. farmers “and their 
lending institutions." Ominously, it 
stresses that while the system re- 
mains sound, it cannot control the 
future of UB. agriculture. 

Concern about the Federal farm 
credit system, one of the biggest 
borrowers in the UB. financial mar- 
kets, has risen following the pub- 
licity given to the planned 5435m 
bail-out of the Federal Intermediate 
Credit Bank of Omaha, the second 


biggest bank fo the system, and re- 
ports that the system could collapse 
if it is not radically reorganised. 

The form credit banks borrow 
more than SlOObn a year through 
the sale of securities. Although the 
system was initially financed by the 
government, these funds have been 
repaid and tire securities now issu- 
ed are not obligations of or guaxran- 
teed by the government or any of 
its agencies. The farm credit banks 
have been able to borrow on very 
fine terms and there is a fear that 
the recent reports could raise tire 
system’s borrowing costs and might 
even cause some dislocation fo its 
access to the financial markets. 

A key test of the farm credit 
banks’ ability to continue to raise 
substantial am ounts of short-term 
money will come next week when 
the Federal Farm Credit Banks 
Funding Corporation, which raises 
the money on behalf of the system, 
plans to raise $1.277bn in consoli- 
dated system-wide bonds. 


a level around 99% compared with 
the par issue price. Fees total Iv» 
percent 

Ford Motor Credit has braved the 
yen-doll ar dual currency market 
only the second borrower to do so. 
The first issue, for Farm Credit Cor- 
poration, has not been a success. 

Ford’s issue, led by Daiwa Eu- 
rope, offers investors greater pro- 
tection against a falling dollar. The 
Y25bn deal pays a 8 per cent coupon 
in yen for its 10-year life - higher 
than Ford would pay for a straight 
Euroyen issue - and repays in dol- 
lars. E ach Ylm bond will be re- 
deemed at $4,814, setting an ex- 
change rate of Y207.73 to the dollar. 

Swiss franc foreign bonds were 
slightly weaker yesterday with 
little buying interest 

SBC announced a SwFr 100m pri- 
vate placement for Montedison Fi- 
nance Overseas which is guaran- 
teed by the Italian parent company. 
Terms were fixed at a six-year life 
with a 5% per cent coupon and par 
issue price. 

In West Germany the Federal 
Government set the coupon for its 
new DM 2Sbn 10-year issue at (H< 
per cent - the lowest coupon since 
1978. Issue price is 96% which deal- 
ers regarded as os the tight side D- 
Mark Eurobonds improved slightly 


Note issuance 

facility 

for Klockner 

By Alexander NIcoU in London 

KLOCKNER, the trading, steel and 
metals group, has become what is 
believed to be the first West Ger- 
man company to arrange a note is- 
suance facility on the Euromarkets. 

According to statistics compiled 
by the magazine Euromoney, there 
have been no facilities for German 
borrowers since the market got off 
the ground in 1978. The market has 
been dominated by UB., Australian 
and Swedish borrowers, with a re- 
cent flurry of activity fay British 
companies. 

Klockner’s revolving facility will 
allow it to borrow up to 550m in 
short-term Euronotes, dollar or 
sterling acceptances, or advances. 
Participating banks will bid for pa- 
per under the tender panel system. 

Terms are more generous to the 
banks than recent British borrow- 
ings, and include provision for 
stepped-up fees for larger commit- 
ments and for substantial use of the 
facility by Klockner. 

Goldman Sachs is arranging the 
deal with Lloyds Merchant Bank as 
agent The facility fee is % per cent 
for participations of over S5m and 
Yit per cent for participation be- 
tween that level and 53m. 

Utilisation will be at % point 
above London interbank offered 
rates, plus 0.05 per cent if the entire 
facility is between one-third and 
two-thirds used and 0.075 per cent if 
usage rises above two-thirds. 


Delta lifts 
dividend 


By Our Financial Staff 

DELTA Airlines of the UB. reports 
a strong advance fo profits for the 
year ended June 1985 and as a re- 
sult is stepping up its latest quater- 
ly dividend from 20 cents a share to 
25 cents. 

Despite reduced profits on the 
sale of aircraft, the final quarter 
profit emerged at S84Jm after tax, 
against 571.7m a year earlier. The 
per share result is 5211, up from 
51.80. 


This announcement appears as a matter of record only 


THE NATIONAL COAL SUPPLY 
CORPORATION LIMITED 

(Incorporated in Israel with limited liability) 

U.S. $25,000,000 

Medium-term trade related facility 


initiated and syndicated by 

United Mizrahi bank Limited 

THE LONDON BRANCH. A LICENSED DEPOSIT TAKING INSTITUTION 
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Series 028 


UJS.S42, 000,000 
Short-term Guaranteed Notes 
issued in Series under a 
U.S.$280,000.000 
Note Purchase Facility 
by 

Mount Isa Mines 
(Coal Finance) Limited 

Notice is hereby given that the above Series of Notes issued 
under a Production Loan and Credit Agreement dated 
30th March, 1983, carry an Interest Rate of 8A% per 
annum. The Issue Date of the above Series of Notes is 
29th July. 1985. and the Maturity Date will be 29th 
January, 19S& The Euro-ciear reference number for this 
Series Is 13225 and the CEDEL reference number is 578797. 

Manufacturers Hanover Limited 

Issue Agent 

26th July, 1985. 


July 28th, 1S8S 

Die Erste OsterTeichische Spar-Casse-Bank 

Fast Austrian Bank 

t Sl®> 

US$50,000,000 

Subordinated Floating Rate Notes Due January 1992 
Notice is hereby given pursuant to the Terms and 
Conditions of the Notes that for the six months from 
July 29th. 1985 to January 29th, 1986 the notes will carry 
an interest rate of 8*/i&% per annum. On January 29th, 
1986 interest of US$437.64 will be due per US$10,000 
Note against Coupon No. 4. 

Agent Bank 

Jgg ORION ROYAL BANK LIMITED 

A member of TRe Royal Bank o> Canada Group 


BASE LENDING RATES 


AJB.N. Bank 12 % 

Allied Dunbar & Co ... 12 % 

Allied Irish Bank 12 % 

American Express Bk. 12 % 

Henry Anshacher 12 % 

Amro Bank 12 % 

Associates Cap. Corp.... 13 % 

Banco de Bilbao 12 % 

Bank Hapoalim 12 % 

BCCI 12 % 

Bank of Ireland 12 Vo 

Bank of Cyprus 12 % 

Bank of India 12 % 

Bank of Scotland 12 % 

Banque Beige Ltd. ... 12 % 

Barclays Bank 12 % 

Beneficial Trust Ltd.... 13}% 
Brit Bank of Mid. East 12 % 

■ Brown Shipley 12 % 

CL Bank Nederland ... 12 % 
Canada Permanent ... 12 % 

Cayzer Lid. 12 % 

Cedar Holdings 13 % 

I Charterhouse JapheL.. 12 % 
Choulartona** 

Citibank NA 12 % 

Citibank Savings 112]% 

City Merchants Bank 12 % 

Clydesdale Bank 12 % 

C. E. Coates & Co. Ltd. 121% 
Comm. Bk. N. East ... 12 % 
Consolidated Credits... 12}% 

Co-operative Bank *12 % 

The Cyprus Popular Bk 12 % 

Duncan Lawrie 12 % 

E. T. Trust 13 % 

Exeter Trust Ltd 12}% 

First Nat. Fin. Corp... 13}% 
First Nat Secs. Ltd. ... 13}% 

I Robert Fleming & Co. 12 % 
Robert Fraser St Pins. 13 % 

Grindlays Bank tl2 % 

I Guinness Mahon 12 % 

i Ham b res Bank 12 % 

Heritable & Gen. Trust 12 % 


I Hill Samuel §12 % 

C. Hoare & Co. 12 % 

Hongkong & Shanghai 12 % 
Johnson MatUxey Bkrs. 12}% 
Knowsley & Co, Ltd. ... 12}% 

Lloyds Bank 12 % 

Edward Manson & Co. 13 % 
Meghraj & Sons Ltd... 12 % 
Midland Bank 12 % 

S Morgan Grenfell 12 % 

Mount-Credit Corp. Ltd 12 % 
National Bk. of Kuwait 12 % 
National Girobank ... 12 % 
National Westminster 12 % 
Northern Bank Ltd. ... 12 % 
Norwich Gen. Trust ... 12 % 

People's Trust 13 % 

PK Flnans IntL (UK) 13 % 
Provincial Trust Ltd.... 13 % 
R. Raphael St Sons ... 12 % 
Roxburghe Guarantee 12}% 
Royal Bank of Scotland 12 % 
Royal Trust Co. Canada 12 % 

■ J. Henry Schroder Wagg 12 % 
Standard Chartered ...||12 % 

TCB 12 % 

Trustee Savings Bank 12 % 
United Bank of Kuwait 12 % 
United Mto - aM Bank 12 % 
West pa c Banking Corp. 12 % 
Wblteaway Laidlaw ... 12}% 
Williams St Glyn’s ... 12 % 
Yorkshire Bank 12 % 

■ Mamba ra of the Accepting Houses 
Committee. 

• 7 -day d boos its 9-75%. 1 month 
9-5%. Top nor— E2.50Q+ at 3 
monthly notice 12%. At call when 
£10.000+ remains deposited. 

t Call deposits £1.000 and ovar 
8VA gross. 

(1 21-days deposits over £1.000 10%. 

1 Mortgage bass rata. 

••See Provincial Trust Ltd. 

S Demand deposits 8*1%. 


These securities have been sold otOside the United States of America and Japan. This announcement 
appears as a matter of record only. 


NEW ISSUE 


24th July, 1985 



Dancyo Kamo Co.,LTD. 

(Daikyo Kan ho Kabushiki Kaisha) 

ECU 40,000,000 

8% per cent. Guaranteed Notes 1992 r ~: 

Unconditionally guaranteed as to payment of principal and interest by 

THE SANWA BANK, LIMITED 

Issue Price 100% per cent. 


Nomura International Limited 


Saitama Bank (Europe) S.A. 


Sanwa International Limited Bank Gutzwiller, Knrz, Bungener (Overseas) Ltd. 

Chase Manhattan Capital Markets Group Dai-Ichi Kangyo International Limited 

Kokusai Europe Limited Nippon Kangyo Kaktunaru (Europe) Limited 

Okasan International (Europe) Limited Osterreichische Landerbank Aktiengeselischaft 
Postipankki Toyo Trust International Limited 

Wako Internationa] (Europe) Limited Westdeutsehe Landesbank Girozentrale 


DAIWA EUROPE LIMITED 

—JAPANESE EQUITY WARRANTS SERVICE - 


ISSUER— Warrant 

expiry date 

CASIO COMPUTERS 6/3/89 
C. ITOH 4. S'69 
C. ITOH 20-1/37 
FUJIKURA CABLE 2B/4/89 
H AZAM A GUMI 
J S R. 20^4.09 
JUSC0 22.12/98 
KAVABA INDS 15/2/89 
KUMORI PRINTING 20/12/89 
MARUZEN 12/2 90 
MINEBA 20. 2/89 
MIT CHEMICAL 20/T/H7 
MIT CORPORATION 7/11/88 
MIT GAS A CHEM 20/3/89 
MITSUI E/S 15/10-88 
MITSUI E'S 10/12'87 
MIT METAL 10/2/89 
MIT METAL 10,11/BS 
MITSUI PETRO 15/2.90 
NIPPON MINING 17/3/89 
NIPPON MINING 15 '6/90 
NISSHO IWAI 1/2 'B9 
NOMURA SECS 31/10/88 
OHBAVASHI GUMI 5/4/89 
OMRON TATEISHI 31/3.-B3 
ONODA CEMENT 10.4/89 
ONOOA CEMENT 28/2/90 
OPTEC DAI-ICHI 23/2/90 
OSAKA TRANSFORMER 29/1/ 
RENOWN 24/1/89 
RYOBI LTD. 25/5/90 

SEINO TRANSPORT 17/3/89 

SElYU STORES 20/3/87 
SDNY CORP 28/4/90 
SUMI CONSTRUCTION 24/3/B 
SUMl HEAVY 24 .-7/89 
SUMI REALTY 21/11/89 
TOKYO ELECTRIC 14/3/89 
TOKYO SANYO 8/6/87 
TOKYU CORP 29/1/90 
TOKYU STORES 20/7/90 
TOfiAY INOS 5/2/87 
TOYO ENG 28/2/89 
YAMAMURA GLASS 8/5/90 
YAMATO KOGYO 29/1/90 


Currant Market Prices 
Wrnt Wmt Share 


r* 

301 


44 00 
900 
10.00 
6.50 

78.00 

14.00 


12.00 


16 50 

15 00 
85.50 
68 00 

6.50 
3S.00 
21 59 

16 00 


10 50 


18 00 


68 50 
600 


13 50 


800 
'2 50 

Reuters Monitor OABF/C/N/I/J 

Freddy Gloek or Beverly Kelly on 01-248 BOBO 
Oaiura Europe Unwed. 14 St PauTs Churchyard. London EC4M BSD 


££ 

Yen] 

1.360 

21.2^ 

£& 

36.50 

442 

6.45 

3.39 

*9 00 

442 

16.93 

2.61 

10 50 

330 

30.31 

7.67 

11.50 

382 

36.70 

7.32 

e.oa 

353 

36.41 

9.41 

B2.00 

863 

20.10 

1.66 

IB OO 

321 

9.96 

6.69 

18.00 

2.100 

14.39 

5.91 

1500 

527 

26 2B 

656 

36.00 

M2 

78.20 

2.01 

93 00 

445 

42 39 

1.41 

35 00 

668 

1.41 

3.76 

25.00 

400 

3.15 

4.62 

13 60 

176 

8.61 

7 60 

29 50 

178 

5.45 

4.34 

82 00 

831 

3S.76 

1.62 

14 50 

631 

26.83 

6 29 

28.60 

415 

15 39 

* -20 

SS OO 

417 

34 19 


18.00 

417 

33 99 

5.10 

16.50 

300 

899 

639 

87.00 

1.330 

1.43 

2.09 

62.00 

390 

3.73 


8.00 

1.210 

104 14 

6.24 

38 00 

348 

0.24 

3.49 

33 00 

348 

2Z.7B 

4.69 

1750 

620 

23.37 

5.87 

12.50 

426 

34.54 

7.08 

13.50 

748 

18.62 

6 97 

12 00 

390* 

18.87 

8.19 

H.OO 

1,000 

27.47 

7.42 

56 00 

700 

41.63 

1.94 

17.60 

3.610 

44 06 

4.94 

67.00 

295 

533 

353 

20.50 

2E4 

1.20 

572 

70 00 

800 

1.72 

2.43 

7.50 

830 

81.60 

7.75 

150 00 

651 

6618 

1C1 

65 00 

624 

-0C1 

2.65 

24 60 

554 

12 28 

4.89 

15 00 

469 

10 56 

6.8T 

5BOO 

710 

50 96 

1 78 

950 

469 

18 94 

IQ 08 

WOO 

587 

19.24 

7.2b 

• Further information 

from: 


Offer Calculations 
Premium/ 


Ratio 
6.26 
1.90 
6.74 
3.96 
5 01 

3.87 
10.83 

1 49 
2.44 
4.01 
36 82 
29.98 
0.38 
063 
1.13 
1.28 
22.10 
4.26 

3.67 
22.27 

6. 66 
6.41 
0 68 
1.53 
16.69 
0.07 
4.86 
3.98 

4.88 

2.67 
230 
3.70 

21.46 
8.92 
2.10 
0.31 
0-71 
10.51 
65 43 
.00 
2.62 
1.55 
28 57 
1.8A 
2.65 


Granville & Co. Limited 

Member of The National Association of Security Dealers 
and Invetimeni Managers 

8 Lovat Lane London EC3R 8PT Telephone 01-611 1X12 

Over-the-Counter Market 


High Low 
146 123 

151 135 

77 44 

42 26 

159 108 

64 42 

201 160 

152 105 

130 10 

90 83 

73 46 

467 182 
385 170 
32 2S 
68 33 
50 20 

218 177 
124 101 
285 213 

94 83 

95 71 
2 » 100 
100 92 

650 300 

12 0 31 
GO 28 
92 61 

444 325 
32 17 

105 81 

247 216 
Prices 


Company 

Aes. Brit. Ind. Ord. ... 
Ass. Brit, ind. CULS... 

Airsprung Group 

Arm i rage and Rhodes... 

Bardon H.l! ... 

Bray Technologies ... 

CCL Ordinary 

CCL llpc Conv. Prsf... 

Carborundum Ord 

Carborundum 7 .5 pc Pt, 

Deborah Services 

Frank Horeell 


Price Change 
135 — 

138 — 

44 — 

36 — 

158xd +1 
62 — 

160 — 

105 — 

130 — 

90 — 

49 _ 

467*d 


Frank Horsed Pr.Ord.87 380xd — 

Frederick Parker 26 — 

Georg a Blair B8 +1 

Ind. Precision Castings 20 — 

Isis Group 180 — 

Jackson Group ......... 105 — 

James Burra ugh ......... 238 — 

James Burrough 9pc Pt. 94 — . 

John Howard and Co... 88 — 

Linguaphone Ord 213 -1 

Linguaphone I0.5pe Pf. 94 — 

Mlnlhouse Holding NV 580 — 

Robert Janbine 65 +1 

Scrunons "A" 31 — 

Torday end Carlisle ... 73 — 

Trevfan Holdings 325 — 

Unilock Holdings 32 — 

Waller Alexander 105 — 

W. S. Yea too 2.18 — 

and details of services now aw liable 0 n 


Gross Yield 

di e.6 p> ;. 4 b 

Fully 
Actual taxed 

7.5 

89 

10.0 

7.2 

— 


64 

14.5 

7.3 

9.6 

2.9 

8.1 

4.5 

7.5 

4.0 

2.5 

20.1 

20.9 

3.9 

6.3 

7.8 

8.7 

12.0 

7.5 

3.6 

3.7 

15.7 

14.9 


— 

49 

3 8 

64 

10.1 

10.7 

11.9 

— 

— 

6.5 

13.3 

4.7 

7.5 

1.4 

OJ 

120 

15.4 

11.9 

3.3 

93 

113 



— 






4 6 

9 1 

2.7 

13.5 

5.5 

5.9 

15.0 

8.3 

13.0 

26.9 

b.b 

5.2 

70 

7C 

ISC 

6.3 

7.6 

7 5 

12.9 

13.7 



5.0 

57 

7.0 

11.0 

—V 

— 

7.8 

B.1 

15.0 

18.0 




6.S 

1.2 

25.8 

24.5 





8.4 

89 

— 

_ 

— 

7.9 

5.0 

6.7 

38 

6.9 

4 3 

1.3 

18.5 

18 2 

2.1 

60 

87 

8.5 

7 5 

7.1 

7.9 

11 3 

17 A 

BO 

6.2 

10 7 

1 PresWI. p»8 B -CJ46 
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ENT. COMPANIES and FINANCE 


Wang plunges to $109m loss in quarter 


BY CHRIS CAMERON-JONES IN NEW YORK 


THE SEVERITY of the downturn in 
the computer industry was brought 
home forcefully when Wang Labor- 
atories, a leading VS. office equip- 
ment group, turned in a SI 09 m 
fourth-quarter loss on 11 per cent 
lower sates. The result, far worse 
than expected by analysts, arose 
from the company's decision to 
write off S137m on excess and obso- 
lete stocks. Provisions were also 
made for costs arising from staff 
cuts. 

The Massachusetts-based group 
bad warned of a final quarter defi- 
cit in June, announcing that it was 


to axe 5 per cent of its workforce. 
The deficit compared with a profit 
Of S73.7m or 52 cents a share in file 
same period a year ago. 

The latest setback reduced in- 
come for the fiscal year ended June 
30 to only SlSJfcn or 11 cents, com- 
pared with record earnings of 
S210.2m or $1.52 for 1983-84. 

Sales revenue for the latest quar- 
ter dipped from $713.8m to S635Jhn, 
leaving the full-time total at 
$2.35bn, against $2.18bn previously. 

Wang said file write-off reflected 
a combination of lower than expect- 


ed production and higher than ex- 
pected manufacturing costs, as well 
as the provision, for inventory obso- 
lesence. 

Results for the quarter as well as 
the year were adversely affected by 
the strength of the US. dollar. It 
noted that, had currency rates re- 
mained constant compared with 
1984, its revenues for the year 
would have increased by 13 per 
cent 

Meanwhile Storage Technology, 
the troubled Coloradobased manu- 
facturer of computer peripheral 
equipment which is struggling to re- 


under Chapter 11 of the 
UJ5. bankruptcy code, shows an in- 
creased loss for its second quarter. 

The deficit of SI 554m compared 

with SL86m for the corresponding 
quarter, taking the deficit for the 
half year on a comparative basis to 
S29.44m against $2155m last time. 
But because of a change in revenue 
recognition policy, the fl*et half fos® 
is reported as S45.S3m. 

Revenue for the latest quarter 
fell to S172.83m from. $247 Jim a 
year ago, taking the six-month total 
to 5334.6m compared with S426.fim 
previously. 


NORTH AMERICAN QUARTERLY RESULTS 


Revenue 

Net profits .... 
Netpershme.. 


Revenue 

Nit prams.... 
Net per stare. 


1 BOB 

1084 

Second quarter 

1008 

1084 

9 

« 


« 

• 

I.OStm 

1.06bo 

Rsnms 

9S&BOI 

BIAn 

125.8m 

111.1* 

Nat profits 

117.1m 

108.6(0 

(LSI 

081 

Net par share 

Six laeiria 

1^8 

1-23 

2.1 «bc 

2.12X1 

Revenue 

IJta 

134bn 

2HL5m 

221.1m 

Natpraltta 

2014a 

1B3An 

182 

1^2 

Naiperatere 

2J1 

am 


Vehicle ports, ohamtcsls, plastic* 


S e co nd quarter 

Revenue 

Net prattle ——...> 

MpirdMI 


Revenue 

Net prafHs .... 
Net per then. 


1088 

1984 

8 

8 

1.638a 

IJSbn 

18.1m 

48j8o 

new 

052 

1-ff7txi 

188ba 

82.7BI 

808m 

070 

1/37 


fleoend q—ter 

1985 

1084 

S 

3 

Op. rwl 

2Z5ra 

1t5n 

Net prams 

584m 

14m 

Net per stare 

281 

075 

Sts moattia 

Op.net 

46.7m 

20STI 

Net profits 

na+ni 

328m 

Net per share 

3.79 

1.77 


Second quarter 

1088 

1084 


9 

s 

Revenue - 

730m 

860m 

Op. net profits 

48m 

47m 

Op. net per share 

386 

3.05 

Sbc moatha 



Revenue - 

1831X1 

1.71m 

Op. net profits 

85m 

91m 

Op. net per stare 

6M 

5J4 

CONSOLIDATED EDISON 


UtfHty 



Seceori quarter 

1988 

1084 


S 

S 

Revenue 

181ba 

IJtSbn 


Net promt 

Nat per stare....... 

Sts w e nflre 


83Jkn 

0.61 


285bn 


Net prams ........ .. 

Net par stare 


171 


91 An 
034 

Z7br 

24SSm 

1.75 


MRTtnuFr 


_ S econd querter 

Revenue 

Netpraflts 

Net per taere 

SU mont h* 

Revenue — ............ 

Netpraflts 

Net per atm 


1908 

S 

244bo 

111J&0 

0-77 

478bn 

212 m 

1ri7 


1084 

•' 8 


109l5m 

071 

487be 

217Ae 

1J7 


DIAMOND SHAMROCK 
Energy, resources 


1988 

8 

Be e— ................ UQbn 

Netpraflts tTMAni 

Net per share 16.16 

Sfa months 

Reveoue ....... Itabn 

Net prallte .............. t7053m 

Netperehere T&72 

t Lore re fl e ct s 5810m write down 


1991 

9 

1.13fan 

BASm 

048 

227bn 


OJ1 


»R*» 


Second quarter 

1088 

1804 


9 

8 

Revenue 

«m» a 

658Jm 

mt profits 

13ra 

19m 

Netperatare 

021 

030 

Star months 



Revenue 

1.43tM 

U&B 

Net profits 

47.1m 

SZAn 




QOUUB 



mosrtsoio pvoducti 



Second rynii+nr 

1088 

1084 


8 

8 

Revanua 

3558m 

393m 

Op. rart profits. ......... 

153m 

228)1 

Op. net per atara ...... 

033 

050 

Stx reostba 



Revenue 

7043m 

758.1m 

Op. net profits 

334m 

43.9m 

Op. net per stare ...... 

078 

098 

■WENSOUrWflWD 

Air oeameaeora, industrial mere 

Second cptrtAf 

1085 

1984 


8 

S 

Ravanoa 

687.1m 

647.4m 

Netpraflts 

16Jm 

IMm 

-at per stare. 

078 

078 

Six months 



Reveoue 

IJbn 

IJtbn 


Netpraflts. 
Net per eta 


1-44 


243m 

1X8 


Second qaerter 

1088 

1084 


S 

S 

Revenue 

untm 

8912m 

Nat profits 

788m 

509m 

Netperatare 

1J2 

1-29 




WB 




1984 


8 

8 

n avenue 

lS6bn 

lOSbn 

Nat profits 

188m 

193m 

Natparahar* 

148 

184 


Feet food chain 


Op. net prams 

Op. net per share , 


1998-89 1' 

9 9 

1X6bn 1.15hn 
Him 147*1 
QX1 0X1 


NORFOLK soumm 

Red reed 

Second quarter 

1988 

1084 


8 

8 

Revenue ............ 

8944m 

920JSm 

Net praftts 

1307® 

138.1m 

Netperatare. 

2J20 

2.U 

Stx row Alia 

Revenue 

1J7Sba 

IStNI 

Netpraflts 

2305m 

239 Sm 

Net per stare.. 

079 

3-80 

NEW YORK TONES 

Second quarter 

1088 

1084 


9 

9 

Revenue 

S4Cj4m 

308. Sen 

Nat profits 

31 Ja 

ZtJm 

Nat par stare 

078 

070 


PMBJPSDODOE 

■Bub* 

Sen end ipieHer 

108* 

1004 


S 

• 

nevsnus 

232 7m 

M«m 

Nat profits 

114m 

t207m 

Net per there 

080 

1082 

Stx mentha 



n ivinir * 

488301 

4gosm 

Net profits ............ 

Us 

128Jm 

Net per stare 

034 

rti« 

tVoss 



POUUIOtD 







1088 

1084 


9 

8 

Revenue — 

3084m 

SUjOm 

Net proms 

O0ra 

72m 

Nat per stare. 

032 

023 

CRUNK COMHnan 



Cninpnter nqpt. 



itcofid quirter 

1085 

1084 


9 

9 

Revenue 

1878m 

1612m 

Net praflta 

13.1m 

122m 

Netperatare - 

027 

027 

REPUBLIC AmUNES 



Walidj domeatfe efaBnn 



Secand qneitm- 

1088 

1084 


9 

9 

Revenue 

45&6m 

4108m 

IM profits 

-WLIm 

29m 

Net par stare 

328 

IMS 


rnnrter 1998 

7WL*P 

Netpra flts ... . ’ «*» 

Net p er stare - ...... — 078 

Baseme - 1*5" 

Net par teem 1.18 


54. Ben 

075 

l^tbn 

84m 

1.14 


1 

li 

— — 4 mretter 

law 

1004 


s 

9 

fllWir^t — 

BBZStn 

0 OO 2 m 

Nat profits 

lOtat 

11,0m 

Hal par stare — 

081 

081 

Bis niantlm 

Rsvanus 

I.IBtHI 

123m 

»»_* 

42m 

23L7m 

Netperatare ..... 


1X1 

sauna 

metfea 



10W 

1004 


9 

8 


4745m 

4408TO 

Nat profits 

525m 

47 . 1 m 

Net par stare..— ...... 

087 

OJfl 

1HRM 



Maria 


10W 

1884 


9 

8 


BOOSm 

4003m 

Nat profits ..... 

34Jm 

2Me 

Netperatare 

OSS 

072 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for winch an adequate secondary market exists. The 
following are rinsing prices for July 25. 


OS. DOLLAR 
STRAIGHTS 
Amen Grefit 10'« 90 
AmmCredB 12*» 88 
AasniRkHd 00 
Bank at Tokyo 13 »b 01 
BP Captain* 92 
Canada ll'i 90 
Canadian Pro l»* 93 
Canadian Pac i2«* 99 
CBS ham 8? 

Ctwron USA 12>4 80 
CHnnMI'a 95 ■ 

Coca Cola in, 91 
DenmUc Kingdom 11H 89 
Denmark Kingdom 11 'j 90 
Danmut Kingdom 11b 92 
0*mart Kingdom 13»» 91 
EEU 11b 90 
El a 12 95 
Eiai3 96 
Export Dev Corp 1090 
Export Dev Corp 12 89 
Fort Motor Cmdll* M 
Fort Uokr Oed tl% 95 
Fort Motor Cred in, 92 
Fort Motor Cred 12 95 
Gen Bsc Credit 10’, 00 
GMAC10>.ffl 
BMCredilOb 2000 
hdmiBkJaiMnVtSS 
Japan Air Unas tn 94 
Kellogg Company 1(Pa 90 
KeOogB Company im 92 
LTC.R 12% 91 
Maey Cmd Corp 11^ 95 
Merton Bank 13 87 
Merril Lynch 121. 88 
Mmneaota Mb 87 
Mrtsw Trust IV, H) 

Morgan Guaramy 12% SB 
Nth America IF* 91 
Penney JU 12J. 91 
Pru Realty secs 12^ 95 
(fanes Airways 10>* 85 
Quebec Hydra 11* 92 
RaMon Purina m 95 
Ratan Purina 1». 89 
Royal BkCwiSJ* 92 XW 
Seskasjievtan 10^92 
Saskatchewan IV, 89 
S wales Tfaym* 90 
Sued Exp Cred ID 92 
Swed Exp Cred m6SXW 
Sweden KhgdomlOt* 90 
Sweden Kingdom IV, 89 
Sweden Kingdom m. 94 
Termeco Corp I0u 95 
Texaco Captain 87 
Tok* Asia lib 96 


100 

150 

250 

100 

150 

500 

IDO 

75 

100 

800 

150 

100 

100 

100 

100 

ioo 

100 

200 

200 

100 

100 

100 

100 

100 

100 

200 

200 

300 

100 

180 

100 

100 

100 

100 

ioo 

100 

100 

MO 

ISO 


BM Otar day 
W W1 '? - iPe 
IDS', IN - Bfa 
KM 9Z?4 — 93a 
in*e 111 7 a -0»2 
101 191 'a -8% 

KMl* W43 4 -039 
100i* mgs* -0>e 
IKfa 107 -0>£ 

1C1’« lot's* - CP, 
W33* 104 7 4 -0i4 
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U.S.S1 00.000,000 
ALLIED IRISH BANKS PLC 
linamoratea with tmeed batauy n dw 
RepuBbc 0 ttre/ano under me ContparNec 
AOS. 1963 to 1933) 
SuborOlrtatBd Primary Capital 
Perpetu al Floating R ale Notes 
In accordance with tte provisions of 

the Moles, notice is hereby given that 
lor the tniual three months interest 
period from July 25 to October 25. 
1985 the Notes wff cany an Interest 
rate of 8V*% per annum. The Merest 
payable on the relevant Interest pay- 
ment date. October 25, 1585 will be 
U-S.S223.6t per U.S.S10.0QQ princi- 
pal amount and wB be paid only 
through Cedel SA and Morgan 
Guaranty Trust Company of New 
York. Brussels Office, as operator ot 
the Euradear System, in accordanc e 
wilh the terms ot the Tempora ry 
Global Nole. 

By. The Chase Manhattan B»*,N A dj 
London, Agent Bank. 
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CONVERTIBLE 
BONDS 
Ajinomoto 3 98 
Fanuc 3**98 

Fujitsu 3 98 

Kumagai GUmi 3*t 2000 
Manas'; 99 
Uftatottfl Elects 00 
Mureia 3>a 99 

Mina 3*2 2001] 
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Matsushita 
Electric 
ahead 17% 
at midway 

B>r Carta Rapa port in Tokyo 

MATSUSHITA ELECTRIC, the 
world's largest maker of 
electrical appliances, yesterday 
announced that consolidated 
pre-tax profits for the first hall 
of the year rose by 17 per cent 
to YS49.7bn ($1.46bn) on sales 
up 11 per cent to Y2,491bn. 

The improvement was largely 
the result of continued strength 
in sales of video tape recorders 
and related products, 
Matsushita’s largest single line. 
Sales of VTRs were up by 20 
per cent to Y715.71ra. 

At the same time, the com- 
pany said its second quarter 
figures point to a slowdown in 
growth in consumer spending 
in Japan, as well as signs of 
slower U.S. economic growth. 

Consolidated net income for 
the first half was Y127.8bn 
compared with YlOSbn last 
year, while earnings per share 
advance to Y70 from Y62J6. 

Canon plans 
U.S. factory 

TOKYO— Canon, the Japanese 
optics group, said yesterday it 
was planning to build a factory 
in the U5. to produce office 
equipment. It added that it had 
not yet selected a site for the 
plant 

The Nihon Keizai Shimbun, 
Japan's leading economic news- 
paper, said the company was 
considering making toner and 
drums for photocopiers initially, 
and later manufacturing com- 
plete copiers, facsimile 
machines and electronic type- 
writers. 

The company planned to in- 
vest between Y20bn and Y30bn , 
($83m-$125m) in the plant and 
hoped to begin construction ; 
early next year, the newspaper 
said. 

Another Japanese company, 
Ricoh, currently makes photo- 
copiers in the U.S., but no 1 
Japanese concern makes 
facsimile machines or elec- , 
tronic typewriters there. A 
Canon subsidiary ta California I 
now produces typewriter rib- 1 
bo ns and photocopier toner mid ; 
drums. 
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IU INTER NATIONAL CAPITAL 
CORP ORATION N-V. 

U.S.S>5.00a.000 RETRACTABLE 
FLOATING RATE NOTES DUE 1982 
NOTICE IS HEREBV GIVEN ntt tor 
far Interest Period commeoclBB July 
29, 1985 the Notes win fair Interest 
at the rats of 8»is?. l»«r twom. 
Tlte int*re*t Dtvtole on October 23. 
19U totlrrtt Coupon No. 4 will M 
U.S. 5222. 01 per UJ.S10.000 Not*. 


ORION ROYAL 


Agent Bank 
BANK LTD. 


OLD COURT DOLLAR 
COMMODITY TRUST 
(CDRS) 

_ The noderstflned onoouncM that the 
Rsoort for the year snded ZOtn April 
1985 of DM Conn Dollar- Conunooity 
Trait will be » rad able m Amsteroarn 

Pierson, Hearing * PNrswt N.V. 

Aloe "tone Bank Wstferland N-V. 
AmRerdam-Rotterdirn Bank N.V. 

Bank Mess a non* N.V, 
Kaa-AaaeciaB* N.V. , 

Amsterdam. 22nd Jo hr 1989 


Bond lifts bid to A$l.lbn 
for all of Castlemaine 


BY LACHLAN DRUMMOND IN SYDNEY 


BOND Corporation Holdings 
has announced a new bid for 
all the shares in Castlemaine 
Tooheys, valuing Australia's 
second largest brewer at 
A$1.098bn (US.$778.7m). 

The takeover, if successful, 
would be the largest of a listed 
company seen in Australia, 
ranking ahead even of the near 
ASlbn takeover of Carlton and 
United Breweries by Elders IXL 
last year and the current 
A$970m offer by G. J. Coles for 
Myer Er.porium. 

Bond last Friday launched a 
AS7.10 per share bid to take Us 
Castlemaine holding to 50 per 
cent, but in the face of the firm 
rejection of both price and the 
partial nature of that offer, it 
is now offering A $7 .50 a share 
for the entire capital. 

However, Bond's offer is free 
of any mi nimum acceptance con- 
ditions, allowing it to retain all 
acceptances it rc; rives and 
giving it full freedom for on- 
market purchases, provided that 
once it passes 20 per cent the 
highest price . it pays becomes 
the formal offer. 

This gives it considerably 
more flexibility than under the 
partial offer — where it cannot 
buy on-market beyond 20 per 
cent — although it could end up 
with partial ownership, should 


Allied Lyons and other share- 
holders remain unconvinced of 
the merits of the offer. 

The bid represents a multiple 
of 15 times the j»£73.5m mid- 
point of brokers’ pr^Mt forecasts 
of Castlemaioe’s earnings in the 
year ending on July 31, and 12 
times expected 198&B6 earnings 
of around AS92m. Bond paid 
18 times historic earnings for 
Swan Breweries. 

Mr Lloyd Zampatti. managing 
director of Castlemaine, yester- 
day described the offer as being 
“ nowhere near an adequate 
price," but said a full bid was 
preferable to a partial one. 

Mr Zampatti and Mr Alan 
Bond, the Bond Corporation 
chairman, met in Brisbane 
earlier this week, although Mr 
Zampatti moved to quell the 
suggestion in Bond's announce- 
ment that the offer had Castle- 
maine's blessing. 

Bond already owns the Swan 
Brewery in Perth, which has a 
little more than 10 per cent of 
the national beer market while 
Castle main e's Sydney and Bris- 
bane breweries give it a touch 
over 30 per cent 
Castlemaine is 25 per cent 
owned fay Allied Lyons of the 
UK and full success for Bond 
would require its agreement 
Crucially for the four banks 


Pertamina confirms closure 


BY K1ERAN COOKE IN JAKARTA 

PERTAMINA, Indonesia's state 
oil company, is continuing to 
have problems with its refining 
operations. The company says 
its refinery at Balikpapan. in 
east Kalimantan, has been shut 
for a month because of problems 
with the vacuum unit. 

However, other reports say 
that Balikpapan, which has a ; 
refining capacity of 275,000 bar- : 
rds a day, has been out of : 
operation for up to three 1 
months. Hie Total group of 
France, which supplies much of : 
the crude to the Balikpapan 
refinery from nearby oil fields. 


is said to have been exporting 
its excess production to its 
home market 

Balikpapan is one of three 
major refineries to come on 
stream in the last 18 months 
— aimed at making Indonesia 
self sufficient in refined pro- 
ducts. But there have been 
problems not only at Balik- 
papan, but also at the Cilacap 
refinery in central Java and the 
Dumai installation in Sumatra. 

Indonesia — South East Asia's 
major oil producer — is still 
forced to import more than 
60.000 b/d. 


Profits up at Bank of East Asia 


HONG KONG— Bank of East 
Asia expects to report a 12 per 
cent growth in earnings for 
1085, together with a 10 per 
cent dividend increase, accord- 
ing to Mr David Li. an execu- 
tive director. 

Last year a net . profit of 
HKS142.19m (U.S^lfi^m) and 
total dividends of 70 cents were 
reported. - 

The bank also announced 


yesterday that its profits for the 
six months to June 30 had 
increased by 12 per cent to 
HK$55.3m from HK$49.4m in 
the same 1984 period. It will 
pay an increased interim divi- 
dend of 25 cents per share 
against 23 cents in 1984. 

Mr Li said higher profits in 
the first half of 1985 mainly re- j 
fleeted strong gains from retail I 
banking operations. 


which will fund the deal — Hong- 
kong and Shanghai, Standard 
Chartered, State Bank of NSW 
and Bank of Tokyo's Australian 
arm — it represents a multiple of 
only seven times likely gross 
casb-fiow before tax anu depre- 
ciation of AS 155m for the latest 
year, and five-and-a-half times 
the A$200m projected for 1985- 
1986. 

It is because of this powerful 
cash-flow — and the direct access 
Bond would gain from taking 
100 per cent control — that the 
AS210m capitalised Bond can 
contemplate the bold takeover. 
Castlemaine has almost no debt. 

Coming year pre-tax profits of 
Castlemaine, for example, could 
support borrowings of A$1.17bn 
at a 14.5 per cent interest rate. 
Bond is likely to provide around 
A $2 00m from its own funds — 
and probably has laid out this 
much acquiring its current 
18 per cent stake — so borrow- 
ings at the current offer price 
would be some A$900m, absorb- 
ing A$130m a year. 

Less than 100 per cent owner- 
ship would be likely to force 
Bond to sell its Swan Brewery, 
which is worth between A$300m 
and an optimistic AS450m, to 
Castlemaine to defray part of 
the acquisition costs. 


Blue Circle 
sales decline 

By Jim Jones in Johannesburg 

BLUE CIRCLE, the South 
African cement and engineering 
group, was badly hit in the first 
half of the year by significantly 
reduced sales of cement, build- 
ing stone, sand and ready-mixed 
concrete. 

Nevertheless, the interim 
trading surplus increased 
because of the consolidation for 
the first time of wholly-owned 
D. and H. Materials. The trad- 
ing surplus was R30.1m 
($15. 8m) in the seven months 
to June against R19.1m In the 
six months ended May 1984 and 
R46.9m in the financial year to 
November 1984. 

Cement sales were 22 per 
cent lower than in the corres- 
ponding year-ago period and 
there was a 30 per cent decline 
in the markets for building 
stone, sand and ready-mixed 
concrete. 

Increased depreciation and 
finance charges combined to cut 
the interim pre-tax profit to 
R3m from R5.4m. Per share 
earnings dropped to 20.8 cents 
from 25-2 cents and the interim 
dividend has been maintained 
unchanged at 11 cents. 


Tokyo boost for futures trading in Asia 


BY CHRIS SHERWHJ. IN SINGAPORE 


THE START of yen bond 
futures trading in Tokyo in 
October, together with an end- 
of-year tarket for financial 
futures trading in Hong Kong, 
promise further advances for 
the futures business in Asia. 
Mr William Brodsky, president 
and chief executive of the 
Chicago Mercantile Exchange, 
said in Singapore this week. 

Mr Brodsky was in the island 
state to meet officials and see 
the IO-month-old Singapore In- 
ternational Monetary Exchange 


(Simex), with which the CME 
has a unique trading link. He 
had previously visited Hong 
Kong and Tokyo. 

“ Three new centres of 
futures trading in Asia, all in 
effectively the same time zone 
and offering different contracts 
— that’s good for the futures 
business and good for Singa- 
pore," Mr Brodsky said. 

Simex itself is due to intro- 
duce its fifth contract, a stock 
index future based on the 
Nikkei average of 225 Tokyo 


stocks, by the middle of next 
year. Mr Brodsky reckons early 
interest will come from manag- 
ers of funds outside Singapore 
interested in Japanese equities. 

He believes the success of 
the other Singapore contracts 
—covering interest rates, gold 
and foreign currencies — has en- 
couraged a regional acceptance 
of futures in Hong Kong, where 
plans for an exchange have 
been held up, and in Tokyo, 
where there has been official 
resistance. 


MINING NEWS IN BRIEF 


Metana finds gold at W. Australia site 


HIGH GRADE gold values have 
been encountered by Metana 
Minerals in shallow drilling at 
its North Morning Star leases 
at Mount Magnet in Western 
Australia. The best inter- 
sections were a rich 316.18 
grammes of gold per tonne, 
72.69 g/t and 47.66 g/t all over 
widths of 6 metres. There was 
also a value of 37.1 g/t over 9 
metres. 

Metana says the results 
indicate that an open-cut 
mini ng operation is likely. 

• The South African Gen cox 
group's Trans-Natal Coal Cor- 
poration is raising its final divi- 
dend for the year to June 30 
to 35 cents (25 UB. cents), 
bringing the total for the year 
to 65 cents against 60 cents for 
1983-84. 

• Recovery continues at the 
Rio Tinto-Zinc group 'c Cana- 
dian Lornex Mining. The 
copper-molybdenum producer in 


British Columbia reports second 
quarter earnings of C$7 ,26m 
(U.S.$5.37m) bringing the half- 
year total to CS 12.53m compared 
with a loss of C$l.94m in the 
same period of last year. 

The improvement reflects in- 
creased production of copper, 
coal and molybdenum coupled 
with higher prices for molybde- 
num and lower interest costs. 

• The Canadian Cominco's 62.5 
per cent-owned Vestgron Mines, 
which operates the Arctic 
lead-zinc-silver Black Angel 
mine in Greenland, reports 
first-half earnings of C$200,000 
(US$148,000). or 4 cents per 
share. This compares with a 
Joss of CS2.Sm in the same 
period of last year. 

During the second quarter of 
this year there was a shipment 
of 40,800 tonnes of zinc concen- 
trates and 7,600 tonnes of lead 
concentrates- A year ago 
scheduled shipment of 36,600 


tonnes of zinc concentrates and 
14,400 tonnes of lead concen- 
trates was delayed until the 
first week of July by adverse 
ice conditions. Vestgron has 
declared a dividend of 15 cents, 
payable on August 29. 

• Corporation Falconbridge 
Copper, part of Canada’s Falcon- 
bridge group, has completed an 
underground exploration pro- 
gramme at its Winston Lake 
property near Schreiber, north- 
western Ontario, and estimates 
ore reserves at 2.17m tonnes 
grading 1J per cent copper and 
18 per cent zinc, with 33 
grammes of silver and 1.14m 
gold per tonne. 

Falconbridge estimates re- 
serves at 930.000 tonnes grad- 
ing 0.8 per cent copper and 11.6 
per cent zinc, with 24 grammes 
silver and 0.84 grammes gold 
per tonne. Feasibility studies 
should be completed by mid- 
September. 


CRA Finance Limited 


Guaranteed Floating Flate Notes 1995 
Holders of Floating Rate Notes of the above issue 
are hereby notified that for the next interest period 
from July 29, 1985 to January 29, 1986 the 
following information is relevant: 

1. Applicable - 

Interest rate: 8V, 6 % per annum 

2. Interest payable on next Interest 

PaymentDate: US$4,376.39 

per US $100,000.00 nominal or 
US$21,88194 
per US $500,000.00 nominal 

3. Next Interest 

PaymentDate: January 29, 1986 


f • J TAMSA 


July 25, 1985 


BAAsia Limited 

Agent 


TUBOS DEACERO DE MEXICO'S. A. 

US $85,000,000 

Floating Rate Notes due 1989 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest for the 
period from 29th July, 1985 io 29th January, 1986 has 
been established at 9'/- per cent, per annum. 

The interest payment date will be 29th January, 1986. 
Payment which will amount to US S1213.89 per 
US $25,000 Note and US $242.78 per US $5,000 
Note, will be made against the relative coupon. 

Agent Bank 

Bank of America International Limited 


THIS ANNOUNCEMEMT APPEARS AS A MATTER OF RECORD ONLY 

autostrade 

CONCESSION! E COSTRUZIONI AUTOSTRADE S.pA 

ECU 200,000,000 

12 YEAR LOAN 


GUARANTEED BY 


ITALSTAT 

SOCIETA ITALIA IUA PER LE 

INFRASTRUTTURE E LASSETTO DEL TERRITORIO S.p.A. 


ARRANGED BV 


CHASE MANHATTAN CAPITAL 
MARKETS GROUP 


IST I T UT O BANCARIO SAN PAOLO 
Dl TORINO 


LEAD MANAGED BV 


BANK OF TOKYO INTERNATIONAL LIMITED 
CAPITAL MARKETS GROUP 

BANQUE PARIBAS 
CHASE MANHATTAN CAPITAL 
MARKETS GROUP 
THE MITSUBISHI BANK, LIMITED 
SOCIETE EUROPEENNE DE BANQUE 
SJV. - LUXEMBOURG 


BANKERS TRUST INTERNATIONAL UMITEO 
BANQUE DE LA SOCIETE FINANCIERE 
EUROPEENNE - SFE GROUP 
CREDIT LYONNAIS 
ISTITUTO BANCARIO SAN PAOLO 
Dl TORINO 

THE NIPPON CREDIT BANK, LTD. 

THE SUMITOMO BANK, LIMITED 


CO-LEAD MANAGED BV 

DIE ERSTE OESTERREICHISCHE THE LONG-TERM CREDIT BANK OF 

SPAR-CASSE-BANK JAPAN, LIMITED 

THE MITSUBISHI TRUST & BANKING CORPORATION CEUROPE) SJV. 


MANAGED BY 


ALGEMENE BANK NEDERLAND N.V. 
THE DAIWA BANK, LIMITED 
THE KYOWA BANK, LTD. 

THE MITSUI TRUST AND BANKING 
COMPANY UMITED 


BANCO Di SICILIA, LONDON BRANCH 
IMIL CIMI GROUP! 

THE MITSUI BANK, LIMITED 
THE SAITAMA BANK, LTD. 

THE TOKAI BANK, UMITED 


FUNDS PROVIDED BY 


ISTITUTO BANCARIO SAN PAOLO Dl TORINO. LONDON BRANCH 

IN ASSOCIATION WITH 


THE CHASE MANHATTAN BANK. NA. 

THE MITSUBISHI BANK, LIMITED 
THE NIPPON CREDIT BANK. LTO. 

THE BANK OF TOKYO. LTD. 

BANQUE PARIBAS 
CREDIT LYONNAIS 

□IE ERSTE OESTERREICHISCHE SPAR-CASSE-BANK 
THE MITSUBISHI TRUST & BANKING CORPORATION 
(EUROPB SA 
THE SAITAMA BANK, LTD 
BANCO Dl SICILIA. LONDON BRANCH 
IMIL OMI GROUP! 

THE TOKAI BANK, UMITED 

SOCIETE 


ISTITUTO BANCARIO SAN PAOLO Dl TORINO. LONDON BRANCH 
SAN PAOLO - LARIANO BANK SA. LUXEMBOURG 
THE SUMITOMO BANK. LIMITED 
BANKERS TRUST COMPANY 

BANQUE DE LA SOCIETE FINANCIERE EUROPEENNE - SFE GROUP 
SOCIETE EUROPEENNE DE BANQUE SA - LUXEMBOURG 
THE LONG-TERM CREDIT BANK OF JAPAN, LTD. 

THE MnSUI BANK. LTD. 

THE MITSUI TRUST AND BANKING COMPANY LIMITED 
ALGEMENE BANK NEDERLAND N.V. 

THE DAIWA BANK, LIMITED 
THE KYOWA BANK. LTD. 

BANCO Dl SANTO SPIRITO (LUXEMBOURG) SA 
GENERALE 


THE MITSUBISHI BANK, LIMITED 


These Bonds Jtaving been sold, this announcement appeare as a matterof recatd only. 


A 


U.S.$100,000,000 

THE MITSUBISHI BANK, LIMITED 

(Kabushila Kaisha Mitsubishi Ginko) 

(Incorporated in Japan whh limited liability-) 


2 %% Convertible Bonds Due 2000 


Mitsubishi Finance International Limited 


Credit Suisse FirstBoston Limited 
Merrill Lynch Capital Markets 


The Nikko Securities Co., (Europe) Ltd. 

Deutsche Bank Aktiengesellschaft 
Morgan Stanley International 


Swiss Bank Corporation International Limited 

Algemene Bank Nederland N.V. Amro International Limited Banque Indosuez 

Banque Nationale de Paris Baring Brothers & Co., Limited James Capelft Co. 

Chase Manhattan Capital Markets Group Chemical Bank International Group 

Citicorp Investment BankLimited Commerzbank Aktiengesellschaft 

County Bank Limited Credit Commercial de France Credit Lyonnais 

Dahva Europe Limited Dresdner Bank Aktiengesellschaft Enslrilda Securities 

S hwMiln«iclr» FiwIriMa l.liwi tM 

First Interstate Capital Markets Limited Robert Fleming & Co. Limited GeneraleBank 

Girozentrale und Bank der osterreichischen Sparkassen Aktiengesellschaft Hill Samuel & Co. Limited 
Kidder, Peabody International Limited Kuwait Foreign Trading Contracting & Investment Co. (S.AJC.) 

Mitsubishi Trust & Banking Corporation (Europe) S A. Morgan Grenfell &Co. limited 

Morgan Guaranty Ltd The National Commercial Bank (Sa&di Arabia) Nomura International Limited 
Orion Royal Bank Limited J. Henry Schroder Wagg& Co. Limited 


Shearson Lehman Brothers International 
Union Bank of Switzerland (Securities) Limited 
Westdeutsche LandwshankGirozentrale 


SocfeteGfeferale 
S.G. Warburg & Co. Ltd. 
Yamaichi International (Europe) limited 


Bank Leu International Ltd 
HandeUBankNW (Overseas) Ltd. 
Mitsubishi Bank (Europe) S A 
New Japan Securities Europe limited 
Tokyo Securities Co., Ltd. 

25th July, 1985 


Bank). Vontobel&Co. AG deZoete&Bevan Dow Banking 

Lombard Odier International Underwriters SA Marusan Securities Co.. Ltd. 

Mitsubishi Finance (Hong Kong) Limited Mitsubishi Finanz (Schweiz) AG 

Nippon Kangyo Kakumaru (Europe) Limited Swiss Volksbank 

Toyo Securities Co., Ltd. Verband Schweizerischer Kantnnalhanken 




These Notes having been sold, this announcement appears as a matter of record only. 


New Issue 


July 19S5 


Southland Canada, Inc, 

[Incorporated -under the laws of Canada) 

Can. $50,000,000 


12% Guaranteed Notes Due 1992 


Unconditionally guaranteed as to payment of principal, premium, if any, and interest by 


The Southland Corporation 

( Incorporated under the lazes of Texas, U.S.A.) 


Orion Royal Bank Limited 


Algemene Bank Nederland N. V. 
Banque Bruxelles Lambert S.A. 
CISC Limited 

Credit Suisse First Boston Limited 
Deutsche Bank Aktiengesellschaft 
Genossenschaftliche Zentralbank 
Aktiengesellschaft 
Hambros Bank Limited 
Societe Generate 


Bank of Montreal 
Banque Nadonale de Paris 
Citicorp Investment Bank Limited 
Creditanstalt-Bankverein 
Dresdner Bank Aktiengesellschaft 
Goldman Sachs International Corp. 

Kredietbank International Group 
Union Bank of Switzerland (Securities) 
Limited 


Westdeutsche Landesbank Girozentrale 


Aucl & Cie S.A. 

. Banca del Gouardo 
Banca Unlone di Credito 
.Bank Leu Internationa] Ltd. 

Bankhaus Hermann Lanipe 
Kommanditgesellschaft 
Banque Generate du Luxembourg S.A. 
Banque Internationale^ Luxembourg S.A. 


Bayerische Hypotheken-und Wechse! 

Bank AktiengeseUschaft 
B.S.I. Underwriters limited 
Commerzbank Aktiengesellschaft 
•Credit Industrie! d’AIsaceetde Lorraine 
Die Erste Osterreichische Spa r-Casse -Bank 
Generale Bank 

Girozentrale imd Bankder dsterreicfaischen 
Sparkassen Aktiengesellschaft 


Great Pacific Capital S. A. 
Peterbroeck, Van Cam pen h out 
&Cie.S.C.S. 

Pierson, Held ring & Pierson N.V. 
Schweizerische Hypotheken-iuid 
Handelsbank 

Soci4t£ Finandtre Mirdis S.A. 
Verelns-tind Wes thank 
Aktiengesellschaft 


Rnstenbni^ 

H oldings 



Platinum 

Limited 


(Incorporated in the Republic of South Africa) 

PRELIMINARY REPORT 
(AUDITED) 

for the year ended 30 J une 1985 


CONSOLIDATED 
INCOME STATEMENT 

Gross sales revenue 
Commissions and discounts 

Net sales revenue 

Cost of sales 

On-mine costs 
Treatment and refining 
Off-mine costs 
Decrease instock 
Profit on metal sales 
Other income 

Profit before pro visions 

Provisions for renewals and replacements 

Profit before taxation 

Tbx and lease 

Tax normalisation 

Profit after taxation 

Dividends 

Transfer to reserves 

No. of shares in issue (millions) 
Earnings per share (cents) 

Dividend per share (cents) 

Dividend cover 

NOTES 

1. The overage dollar prices achieved on the sales 
of platinum, palladium and gold were substan- 
tially lower in the 1985 financial year than in 
the 1934 financial year. However, the rand 
prices of all metals sold were higher due to the 
weakness of the rand against the dollar. Sales 
volumes or platinum, palladium, gold and ail 
buse metals increased. 

2, Profit before provisions rose by 62.3'i to R376.9 
million. Profit after tax increased by 56.7^ to 
R156.9 million despite the surcharge of lDte on 
mining income that was imposed in March, 
1985. 


DECLARATION OF DIVIDEND 

Dividend No. 63 of 55 cents per share. South 
African currency, has been declared payable to 
members registered in the books of the Company at 
the close of business on 9th August 1985. The 
conditions of payment, which can be obtained from 
the Company's Head Office or from the London 
Secretaries, provide inter alia that dividend pay- 
ments to be made by the London Secretaries snail 
be converted to the United Kingdom currency at 


(Rm) 

1.063.1 




3. In the light of these improved results and the 
Group’s sound cash position, the final dividend 
has been raised by 12.5 cents per 6 hare to 55 
cents per share and hence dividends -declared 
during the year increased by 5 O'* to 90 cents per 
share from 60 cents per share. 

4. Expenditure oa mining and refining assets 
amount to R103.8 million of which R9S.6 
million was charged against the renewals and 
replacements reserve. 

For and on behalf of the Board 
GH Waddell l n . , 

K W Maxwell \ Grecian 


the rate of exchange quoted by the Company's 
Bankers on 23 August 19S5. South African Non- 
Resident Shareholders’ Tax at the rate of 16% and 
United Kingdom Income Tax will be deducted 
where applicable The Register of Members will be 
closed from 10 August 1985 to 17 August 1985 both 
days inclusive. Dividend warrants will be posted on 
5 September 1985 and will be payable on 6 
September 1985. 


By order of the Board 

JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY, LIMITED 
Secretaries per; M P ASKEW 


Head and Registered Office: 

Consolidated Building, Corner Fox and Harrison Streets, 
Johannesburg 2001. 

F.O. Box 590. Johannesburg, 2000, South Africa. 

London Secretaries: 

Barnato Brothers Limited, 99 Bishopsgate, London EC2M 3XE. 
London Registrars: 

Hill Samuel Registrars Limited, 6 Greencoat Place, London SW1P 1PL 
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INTI.. COMPANIES & FINANCE 

Cold Storage takes a gamble on 
Singapore supermarkets 


BY CHRIS SHERWELL IN SINGAPORE 


BOB BORTON beads an 
unusual company as far as 
Singapore businesses go: its full 
title is M Cold Storage Holdings 
pic." Why pic? "Because we 
did a Jar dines in 1963.” says 

Ur Barton laconically — an 

allusion to last year's contro- 
versial move of the Hong Kong 
company’s domicile to Bermuda. 

A food manufacturer, whole- 
saler and distributor set up in 
the Island state in 1903. Cold 
Storage became worried about 
Singapore’s entry into the 
Malaysian federation In 1963 
and decided to shift its place 
of incorporation to London. 
Though it happily escaped any 
“tax haven” accusation, the 
holding company ended up with 
a " pic " handle. 

Cold Storage was in the news 
last month for its SS21iu 
(U.S.$9.5m) cash purchase of 
the Fitzpatrick’s warehouse, 
supermarket and pharmacy 
chain in Singapore. The pur- 
chase, from Dairy Farm, a sub- 
sidiary of Hongkong Land, has 
made the company — long a 
household name-one of the 
most powerful forces in the 
local grocery market 

For Hongkong Land, the 
move was in line with a 
strategy of selling “non-core 
businesses”: Fitzpatrick’s was 
losing money hand-over-fist in 
Singapore. For Cold Storage, 
however, the purchase looked 
to some like a potentially costly 
gamble, because the country’s 
whole retail sector is in slump 
and tiie price tag seemed too 

high. 

Mr Barton, a Briton who has 
spent 17 of the past 25 years in 
Singapore and another couple 
in Malaysia, rejects the asser- 
tion. *We’ve acquired a bigger 
warehouse than the one we have 
now. Even if the retail busi- 
ness is worth little, the cost of 
building the warehouse and 
supermarket outlets comes to 
around what we paid. At the 
same time we’re putting out the 
main competition and adding to 
our own power in the market” 

Cold Storage was originally 
the brainchild of a British busi- 
nessman who saw a market in 
perishables in sweltering, equa- 
torial Singapore. Over the 
decades it became a familiar 
name among expatriates and 
hetteroff local families, and 
built np large interests in the 
manufacture, distribution and 
sale of food in Singapore and 
Malaysia. 

Control of the company lies 
with two principal Australian 


shareholders each linked to the 
Earl of Portarlington, a descen- 
dant of the original founder 
who lives in Australia. Queens- 
land Trading and Holding Com- 
pany. a public company, owns 
3A2 per cent, while 17.1 per 
cent is in the hands of Aus- 
tralian and Oriental Trading, a 
private company. 

The Australian connection 
and domicile question aside. 
Cold Storage is very much a 
Singaporean company- It has a 
Singaporean chairman, 49 per 
cent of its shares are traded in 
Singapore and Kuala Lumpur, 
it has few expatriate employees 
and no overseas parent. “We 
don't even keep a telephone in 
London.” says Mr Barton. 

In Singapore Cold Storage's 
main thrust has been in trading 

— supplying ships and offshore 
rigs, exporting to places like Sri 
Lanka and . Bangladesh and 
serving the three supermarket 
outlets which are the company's 
most visible manifestation in 
the island state. 

Its main manufacturing activi- 
ties have become concentrated 
in Malaysia, where it makes ice. 
See cream, margarine and paper- 
packeted drinks and also pro- 
cesses meat. Well-known brand- 
names such as Magnolia and 
SCS are part of the Cold Stor- 
age operation, and it has others, 
like Plum rose, under licence. 

The Fitzpatrick’s deal is only 
the most recent of a number of 
important moves since Mr 
Barton became chief executive 
in late 19S3 : 

• In Malaysia, two subsidiaries 

— Cold Storage Malaysia and 
Fima . Supermarkets — were 
merged and just under 30 per 
cent of the enlarged company 
was sold to Pradaz, a private 
company then controlled by Mr 
Daim Zainuddin, who became 
Finance Minister last year. 

The move left Cold Storage 
with 42.12 per cent of Cold 
Storage Malaysia, while another 
Malaysian company, Kumpulan 
Fima, which had been the local 
partner in Fima Supermarkets, 
ended up with 10 per cent Then 
in April this year. Raleigh 
Cycles, another Malaysian com- 
pany previously controlled by 
Mr Daim, made a MS200m bid 
for Cold Storage Malaysia and 
successfully secured 36.9 per 
cent of the company. These 
relationships must now be 
“ bedded down,” says Mr 
Barton. 

• In Australia, Cold Storage 
last year accepted a A$20m 
fU.S.$14.3m) offer for Food- 


land Holdings, the company s 
wholly-owned subsidiary in 
Victoria which it had taken over 
only a few years earlier. It also 
sold out its interest in Safcol 
Holdings to one of its local 
partners for A$4m. 

The disposals unexpectedly 
halted Cold Storage's rather un- 
certain expansion efforts in 
Australia. “ We weren't looking 
for buyers." says Mr Barton, 
"but we weren’t sure of our 
success." 

• In Singapore, the slump in 
the retail sector forced Cold 
Storage to close down a new 
department store In the suburb 
of Katong and to sublet the 



soace at an even lower rental. 
On top of this the first full 
year’s business at its sparkling 
new Centrepoint shopping 
centre in Orchard Roaa 
produced lower income than 
forecast, while the company’s 
offshore business was hit by a 
fall-off ln the shipping and oil- 
rig sectors. 

For the year to January, the 
company slipped into the red at 
pre-tax level on its Singapore 
operations, despite higher turn- 
over. There was a decrease in 
group turnover to S$744m and 
a sharp fall in pre-tax profits 
from S$32.8m to S$2L5m. But 
the sale of investments. Includ- 
ing those in Australia, pushed 
extraordinary items up to 
SSll.lm from SSl.lm, and this 
produced an Increase in. 
attributable profit compared 
with the previous year. 

Just as the Malaysian restruc- 
turing and Australian disposals 
substantially altered last year’s 
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All these Notes having been sold, this announcement appears as a matter of record only. 
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balance sheet and proflt-and-Ioss 
accounts, so the Fitzpatricks 
purchase might be expected to 
change this year's picture. . 

Mr Barton, however, has 
already made - the decision to 
close down two of the eight 
Fitzpatrick’s outlets and another 
two are deemed marginal. He 
calculates that the remainder 
will make a positive contribu- 
tion to profits within 12 months 
and wlU not be a drain on the 
current year’s proflts- 

The deal can also be expected 
to alter the grocery sector of 
Singapore’s retail market sig- 
nificantly. wii fc|n g it "more 
interesting and more orderly," 
according to another food manu- 
facturer. Mr Barton wants to 
give the new outlets a dearer 
Identity In the market some- 
thing Fitzpatrick’s failed, to 
achieve. 

" It wasn't so much .that they 
were badly run.” he says. “ They 
just expanded too fast and lost 
their way. They weren't sure of 
their position or identity. With 
the Promenade building on 
Orchard Road (not part of the 
Cold Storage deal) they got Into 
property at the wrong moment 
and when the downturn came 
the interest burden was too 
great and resources became 
stretched." 

The effect of the deal Is to 
make Cold Storage by far. the 
most potent force in the local 
grocery market, with the 
nearest competition coming 
from Japanese stores. . . 

This will be reinforced by 
developments involving Its 
associate in. Malaysia, which has 
a joint venture with Jusco, the 
third largest. Japanese retailer. 
One "superstore 1 ' waa opened 
earlier this year in one of 
Kuala Lumpur’s newest and 
most prestigious buildings, and 
a second is scheduled to start 
in October. 

Elsewhere. Cold Storage is 
looking less to other South 
East Asian countries than to 
China, from which the company 
already buys fruit and vege- 
tables. Mr Barton refuses to 
go into details, except to say 
— as many otter businessmen 
do these days — that it is an 
opportunity both for Cold 
Stonge and for Singapore. 

As for the domicile question, 
there Is a snag in moving back 
to Singapore: UK legislation 
freezes a company's reserves if 
it transfers domioile. The Lon- 
don link is a curiosity, not a 
day-to-day problem. “ Singa- 
pore is home,!* , says Mr Barton. 
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“ ZURLJCK von 'dem abgrund ” 

is, I am reliably informed, 
German for - M back from the 
brink.'* It is a phrase not 
widely used In West Germany. 
The areas of industrial derelic- 
tion sadly common in the North 
West of England are singula r ly 
absent in the Ruhr or the 
Frankfort industrial area. 

Nevertheless. . the efficient 
Germans can on occasion make 
a mess of . running industrial 
organisations— a fact which 
should be cheering to managers 
in British manufacturing com- 
panies. After all the self-doubt 
of recent years, being seconded 
to help solve some of the prob- 
lems in a West German organi- 
sation is an excellent boost to 
confidence. 

Anyone who has worked in a 
manufacturing company in the 
UK will notice immediately 
that the West Germans take in- 
dustry seriously- National atti- 
tudes tend to show through on 
many occasions. Some 20 or so 
years ago, so legend has it, only 
the eccentrics and second rate 
went into industry in the UK. 
This seems never to have been 
the case in Germany. Senior 
managers are usually well 
qualified and highly paid — 
annual gross pay of a senior 
financial accountant. for 
example, is likely to be between 
DM 120.000 (£30.000) and DM 
160,000 in the Ruhr. Pay and 
status go together. 

The local town and .state 
authorities show considerable 
concern for industry and the 
jobs it provides- Any possibility 
that some employment will be 
lost or every factory closed pro- 
duces the local Burgerroeister, 
in his BMW 500, with offers of 
help- The imminent closure of 
our factories four years ago 
brought a demand from our 
local authority for increased 
rates and a threat to take legal 
action when we did not pay on 
time. Until we have positive 
.discrimination in favour of in- 
dustry in the UK. on at least 
the German scale, then it is 
likely that our industrial 
decline will go on, not even 
stabilising at current levels. 

The banks too have a positive 
attitude towards industry in - 
Germany, practically queuing 
up to lend money at 7) per cent. 
Our main competitor in West 
Germany has ten -robotic manu- 
facturing cells in operation 
now. If our engineers work at 

it, we might have five by the 
end of the year. 

We will have struggled hard 
to generate our own cost and 
profit so that we can invest 
The Germans will have gone to 
their user-friendly bank for a 
cheap loam We treat cash as if 
it was our «wn money that is 
at risk. The West Germans, 
having historically generated 
more cash than their UK 
counterparts, appear to have a 
different view, treating Invest- 


Report from the front line 


Confidence gets a boost 

The finance director of a medium-sized engineering company in North West 
England relates his experiences of secondment in West Germany 


ment as if it is essential, and 
a necessary risk. 

Engineering; rather than 
basic management is well 
regarded in Germany. For a 
nation which gave the world 
Kant and Hegel, management 
philosophy is not much in 
evidence. “ Vorsprung durch 
technik ” — as Audi’s UK tele- 
vision ads put it — may get you 
to the Spanish beaches ahead of 
the Mullers; it might also have 
a major Influence on achieving 
worldwide success, without the 
need for management theory as 
such. 

Some Of the more successful 

companies in the UK — BTR, 
Hanson Trust, even, perhaps, 
GEC, seem, like us, to have 
gained improvements in per- 
formance far more by using 
tough financial controls than by 
deploying out and out engineer- 
ing skills. The hard uncompro- 
mising approach to contain 
irrelevant spending and the 
search for high contribution 
business, is not always obvious 
in West Germany. What both 
countries need is a marriage of 
technical / engineering com- 
petence with rigorous financial 
monitoring. The financially 
trained engineer, or conversely 
the accountant with a deep 
appreciation of engineering, 
might yet save us all. 

What the West Germans seem 
to show is that it is not what 
Is made that is important but 
how it is made. If the pessimists 
are right and in 10 years’ time 
the only major car assembly 
plant left in Western Europe 
will be in West Germany— pos- 
sibly Wolfsburg and Stuttgart — 
it will prove that making com- 
paratively simple things well, 
can still beat Far Eastern 
competition. 

The British are still searching 
for some panacea which will re- 
build their industrial base. 
Currently they have chosen 
“high technology" as the way 
in which major improvements 
can be made. This will not 
bring inevitable success as, 
sadly. Sir Clive Sinclair has 
shown. There is no alternative 
to good industrial management 
A high technology product com- 
pany can fail just as badly as a 
smoke stack organisation if 
basic management tenets are 
ignored. It is not high techno- 
logy products we have to make, 
but products using high tech- 



M What the UK and West Germany need is a marriage of technical/ 
engineering competence with rigorous financial monitoring. " 


nology and good management 

Compared with British gross 
monthly pay. in manufacturing 
industry the average West 
German now gets 31 per cent 
more (DM 2,113 in the UK; 
DM 2,763 in West Germany). 
Comparing standards of living 
is more difficult but our shop 
steward would he very im- 
pressed with the quality of cars 
in the factory car parks. 

When people actually work, 
there appears to be little 
difference in effort between the 
two nationalities, but where the 
Germans gain is in working 
them full shift In the UK our 
incentive schemes are still such 
that they motivate for only a 


major part of a shift Once suffi- 
cient bonus has been earned, 
our shopfloor workers still pre- 
fer to go off to a smoking 
station and chat and drink tea. 
Despite much discussion and a 
considerable increase in com- 
munication at all levels, we 
have still not found an accept- 
able incentive which will ensure 
that full shifts are worked and 
no one slackens off because he 
has achieved his “point hour." 

The West Germans are more 
formal in their relationships 
between management and work- 
ers. We could learn from their 
more structured approach to in- 
dustrial relations. A little more 
formality to add to the major 


improvements in communica- 
tion we have installed recently 
would not go amiss. 

The German shopfloor is 
cleaner, work is stacked more 
neatly, avoidable rejects are 
lower and far fewer full frontal 
nudes can be seen than we have 
dotted around our production 
and warehouse facilities. There 
is a degree of pride in the job 
being done and perhaps in the 
company generally which we 
have failed to generate, though 
we could be getting better at 
it. Being successful as a com- 
pany and perhaps as a nation 
helps. 

Pride, too, is a positive ele- 
ment in management. “We are 
the foremost exporting nation 
in the world " was one comment 
made very early in an acquain- 
tance. True or not, a substan- 
tial part of our associate com- 
pany's production is exported 
— not to the comparatively soft 
options of ex-Empire countries 
where English of a kind Is still 
spoken, but to the harder areas 
of South East Asia and South 
America. We export, but not 
joyfully and certainly not the 
proportions of our total output 
that the Germans do— though 
our export people have a legiti- 
mate complaint about exchange 
rates. 

In 1980 the dollar was around 
DM 2.40 to the £. Earlier this 
year, there was near parity. 
While this is an exceptional 
case, the Deutsche Mark has 
also swung wildly in the same 
period. This, our export man- 
agement says, is no basis for 
an export strategy. Trying to 
monitor mix, price and produc- 
tivity variances from plans 
when the exchange rate fluctu- 
ates so much is difficult. Is it 
impossible to have an exchange 
rate policy which is compara- 
tively stable but compensates 
for differential inflation rates? 
Otherwise our hard earned pro- 
ductivity gains could be tossed 
away overnight 

As a proportion of revenue 
earned, our associates and com- 
petitors in West Germany 
appear to spend more on K&D 
than we do. A true comparison 
is not entirely possible because 
of the difference in definition. 
For example, we exclude quality 
control activities, while some 
German companies include 
them. Even so, in one case the 
Germans seem to be spending 
nearly twice as much as we are 


on “ R*D”. What is less certain 
is that value is obtained for the 
money spent. 

We have developed a tough 
ranking method for R&D pro- 
jects where the likely cost we 
will incur is matched against 
the contribution the project is 
likely to yield. Again, the West 
Germans do not seem to have 
the same financially rigorous 
planning and control systems, 
but if throwing money at prob- 
lems will eventually solve them 
then their attitudes have advan- 
tages. They also have the sav- 
ing grace of absolute attention 
to detail, a highly desirable 
trait, which we find irksome 
even in our accounting prac- 
tices. 

On an admittedly small sam- 
ple, it is difficult to believe that 
West German management is 
anything like a quantum leap 
better than we are. It is not. 
In terms of will, knowledge and 
Intelligence, we are equal, if 
not now better. 

What the West Germans do 
have, however, is the benefit of 
national economic and social 
institutions and associated poli- 
cies w hich positively help 
industry. We struggle on des- 
pite the lack of such support 
and indeed perhaps the hind- 
rance of our educational and 
even banking systems. We can 
only envy the national culture 
that the West Germans have 
managed to generate, whether it 
is in attitudes towards appren- 
tices or training or using 
universities (like Aachen) to 
carry out consultancy work or 
the general feeling that buying 
German-made goods is best 
Then we do have other advan- 
tages. 

The harrowing experience of 
forcing through major redun- 
dancies has not been part of the 
recent experience of German 
managers. Managers in the UK 
who have survived are a little 
like officers in battered armies 
who have retreated for hun- 
dreds of miles. Compared with 
the Germans we husband our 
resources. We tend to think 
tactically rather than strategic- 
ally. Defence rather than 
offence is the attitude which 
comes most naturally. 

The West German industrial 
manager has had 30 years of 
almost uninterrupted success. 
The oil crisis in the early 1970s 
was a problem but nothing to 
compare with the economic 
stop-go policies of the UK, the 
aggressive recalcitrance of some 
trade unions and the apparent 
indifference of the majority of 
the nation to industry. So it is 
perhaps consoling to the 
beleaguered British manager 
that once disaster strikes in 
West Germany management 
tends to be more nonplussed 
than it would be in the UK. At 
a time of tremendous economic 
and technological change, our 
experiences may ensure that we 
can still win a few battles. 


Competitive strategy 

IT changes the 
rules of the game 


FROM airlines to cars, and 
banking to heavy engineering. 
Information Technology ij 
changing the competitive posi- 
tion of individual companies and 
entire industries. But most 
managers do not know how to 
exploit the dreaded "IT" to 
their companies' best advantage. 

To provide guidance. Michael 
Porter and Victor Millar, two 
leading American experts in 
their fields (competitive stra- 
tegy and management account- 
ing, respectively) have written 
a terse 12-page analysis of the 
ways that XT is affecting the 
business world, and of what 
executives can do about it.* 

The information revolution is 
changing the rules of competi- 
tion in three basic ways, they 
argue: 

• It shifts industry structure 
and, in so doing, alters the 
rules of competition; 

0 It is an increasingly import- 
ant lever that companies can 
use to create competitive 
advantage over their rivals; 

• It spawns completely new 
businesses. 

Assessing the impact of IT 
on industry structure. Porter and 
Millar spotlight five competitive 
forces: the power of buyers, the 
power of suppliers, the threat 
of new entrants, the threat of 
substitute products, and rivalry 
among existing competitors. 

Information technology can 
alter each of these forces, and 
the balance between them. 

One facet of IT's impact 
on purchasing and supply is the 
spread of information systems 
linking buyer and seller. Xerox 
uses electronic data links with 
its suppliers to help them deli- 
ver materials, for instance, 
while companies such as Ameri- 
can Hospital Supply have 
furnished their customers with 
terminals. 

'Another example of IT's im- 
pact on industry structure, say 
Porter and Millar, is that 
systems requiring large invest- 
ments in complex software have 
raised the barriers to entry into 
that business. An obvious case 
is of banks competing in cash 
management services for corpo- 
rate clients, who now need 
advanced software to give custo- 
mers on-line information. 

In manufacturing, too, IT has 
changed the rules. Flexible 
computer-aided design and 
manufacturing systems have 
increased the competitive threat 
in many industries by making 
it quicker, easier and cheaper 
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Sira wins 
£lm space 
contract 

SIRA, the British research com- 
pany, has won a £lm contract 
from the European Space 
Agency (ESA) to design and 
build an experiment to study 
how primitive life forms behave 
in space. 

The experiment, called the 
Exobiology Radiation Assembly, 
will be carried out on board the 
agency's European Retrievable 
Carrier, which is due to be 
launched by tbe U.S. space 
shuttle at the beginning of 1988 
and recovered six months later. 

The Sira equipment will 
house up to 2,400 sealed 
samples including spores, seeds 
and eggs which will be exposed 
to selected parts of the solar 
radiation spectrum for pre- 
determined times and levels of 
radiation. 

Scientists will obtain compre- 
hensive data on how micro- 
gravity and solar radiation 
affect simple biological cell 
structures, testing the theory 
that simple cellular material can 
enter the earth’s atmosphere 
after long periods in space. 

After the shuttle transports 
the carrier into an .orbit of 
300 km, the on-board propulsion 
unit will lift it into a higher 
orbit (above 500 km) where 
there is dear exposure to solar 
radiation and very little gravity. 

Once In operational orbit, the 
experiment will be switched on 
and operated by remote control. 


How to foil a problem of 
corrosion in transit 
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A LARGE British electronics 
company had to write off a 
£l_2m export order to Italy last 
year because of corrosion in 
transit that was worsened by 
the heavy-duty polythene 
packaging. 

Fortunately for supplier and 
customer, one of the Italian 
managers had bis home video 
camera In his car and was able 
to record the full horror story 
for the insurance claim when 
the sealed packing cases were 
opened. 

Tbe video has now been lent 
to a Manchester packaging com- 
pany and is being used to pro- 
mote new packaging technology 
aimed at solving the corrosion 
problem. The insurance indus- 
try is taking an intense interest 
in it. 

So is the electronics company, 
which agreed to release the 
video provided its name was 
kept quiet. It has now switched 
to the new technology, which 
has involved Anglo - French 
development of heavy - duty 
barrier foils called Seet, 

The problem with polythene 
— currently the workhorse of 
the packaging industry — is that 
although it keeps out water in 
liquid form, water vapour can 
pass through it A typical txans- 
I mission rate is 4 grammes per 
sq metre per day. Large quan- 
tities of expensive desiccant are 
used inside the packaging to 
combat this, but often fail. 

Apart from water vapour 
corrosion, other damage arises 
from its condensation, particu- 
larly in electronic circuitry, 
and from moulds and fungus 
which may grow when damp 
goods are transported through 
hot climates. 

Damage has also been caused 
by corrosive gases emitted by 
the outer wooden packing case 
seeping through the polythene. 
Hie gases often form if the 
original wood has undergone 
accelerated seasoning and dry- 
ing in ovens. 

In some areas, such as Latin 
America, termite damage is a 
special problem. The insects 
eat through polythene and, 
once inside, find even more 
delectable delights in PVC and 
other plastics. This usually 
wrecks electrical systems if 
nothing else. 

The barrier foil solves these 
problems by using a bonded 
sandwich of materials. 
The ’’meat" in the sandwich 
is aluminium foil, which is 
almost impervious to water 
vapour and corrosive gases and 
so reflective that temperature 


remains reasonably stable 
within the pack. 

The outer layer of the sand- 
wich is of polyester, propylene 
or polyamide to provide tensile 
strength, anti-tear qualities and 
abrasion-resistance. The inside 
layer is of polythene, poly- 
propylene or valeron so that 
heat sealing can be done as 
standard. Some barrier foils 
have a fourth layer — between 
the aluminium and inner 
plies— -to provide additional 
strength. 

The material is not a laminate 
— where the layers might un- 
stick in extreme conditions — 
but an extrusion. The layers 
come together with .the plastic 


Polythene wrapping 
may look watertight, 
bat it lets in vapour. 
One answer is to use 
barrier foil, reports 
Ian Hamilton Fazey 


inner and outer ones in liquid 
form. They solidify as the 
material is pulled down the 
line.. 

Although this process makes 
Seet between two and five 
times as expensive as polythene, 
depending on the complexity 
of the sandwich, its water 
vapour transmission rate is 
only 0.1 grammes per sq metre 
per day. In practice this usually 
means a saving of about 95 per 
cent on desiccant. Based on a 
typical storage time for the 
packed item of one year, the 
cost of using barrier foil works 
out 29 per cent cheaper than 
polythene. 

Lightweight barrier foils 
have been used in the food 
industry for some time — dry 
roasted peanuts would go 
soggy in days in conventional 
plastic bags — but their heavy 
industrial use is still in Its 
infancy. Seet, which is claimed 
to be the most effective product 
to date, has been developed by 
a French chemist, M Bernard 
Bizot, and gets its name from 
his company, Societe Etoile 
Etutiades Techniques of Com- 
piegne. 

He started making Seet in 
large rolls five years ago and 
decided he needed a British 
agent for exports. The French 
consul in Manchester intro- 
duced him to Mr Barrie 
Chapman, managing director of 


John S. Bass and Co, a 147-year- 
old export packing company. 

Mr Chapman has since set up 
a division of Bass to act as the 
product’s development arm, 
designing ways to use it more 
easily. This has led to ranges 
of bags, envelopes and sheets 
in which anything can be 
packed, from small postal 
packages to army battle tanks. 
The latter development is 
likely to prove very important 
for the corrosion-free transport 
or storage of expensive military 
equipment. 

Bass also sells Seet products 
to other export packers. With 
Seet sales talcing off rapidly — 
turnover has doubled every 
year for the last four years and 
year-to-date sales are 127 per 
cent up on the same period of 
1984 — Mr Chapman and M Bizot 
are now planning a joint com- 
pany to deal with it exclusively. 

One of the latest nses for the 
material is for BP's core 
samples. These have usually 
been packed in expensive tins. 
Tests have shown that bags 
made from barrier foil do a 
better job and the empties take 
up only a fraction of the stor- 
age space on drilling rigs. 

Other big-name usens include 
Rolls-Royce, Plessey, Ferranti, 
Mobil. GEC. BICC, British 
Nuclear Fuels, IBM and British 
Aerospace. The Royal Botanical 
Gardens at Kew has discovered 
their value in transporting 
seeds and seedlings. The wings 
of the European Airbus are now 
packed in huge Seet bags for 
their journey from Broughton, 
near Chester, to France. 

Two factors are likely to lead 
to even greater sales growth in 
the next few years. The first is 
that the Ministry of Defence Is 
now on tbe verge of raising its 
packaging standards after 
exhaustive testing of Seet. 
These have traditionally set the 
standard for the world and 
change Is bound to increase 
demand for barrier foils. 

The second factor Is specifica- 
tion of barrier foils for packag- 
ing by insurers. Mr Peter Daw- 
son of Phoenix Assurance's 
Liverpool office led a visit to 
Bass's factory by members of 
the Marine Insurance Associa- 
tion. 

He says: "We all learnt some- 
thing. Speaking personally, I 
was very impressed. It is 
important that underwriters 
and loss adjusters should know 
about this material.” 

London seminars for tbe in- 
surance industry are now being 
planned. 



A technician encapsulates hybridoma cells using the Encapcel process 

Antibody factory will help fight cancer 


A UNIQUE technology for 
separating the high-value pro- 
ducts of biotechnology from the 
” broth ” in which they are 
cultivated lies at the heart of 
the £30m investment at Living- 
ston. Scotland, announced 
earlier this week. 

It is the first of several major 
American biotechnology ven- 
tures the Biotechnology Unit of 
the Department of Trade and 
Industry is hoping to attract to 
Britain, not least because of the 
country's strong research base 
in biotechnology. 

The Scottish project, expected 
to create 300 jobs over the next 
four years, aims to provide 
Damon Biotech of Needham 
Heights, Massachusetts, with a 
factory supplying the world 
market w gz'o monoclonal 
antibodies. 

Damon, a biotechnology ven- 
ture begun in 1981, is specialis- 
ing in healthcare products 
based on monoclonal antibodies, 
especially for the diagnosis and 
treatment of cancers. The crux 
of its activities is its Escapsel 
process of micro-encapsulation, 
in which the monoclonal anti- 
bodies are cultured inside 
minuscule cell-like sacs wbicb 
permit the access of the nutrient 
broth and the exit of metabolic 
wastes. 

But the microcapsules isolate 
the antibodies from most of the 
Impurities, greatly simplifying 


the downstream stages of sep- 
aration and purification. The 
technology allows large quanti- 
ties — many kilograms — of 
antibodies to be cultured in 
small vessels. As much as 5-10 
grams of pure monoclonal anti- 
body are needed per patient for 
the treatment of some cancers. 
This material must be free from 
all animal products, culture 
medium constituents, and con- 
taminating viruses. 

Damon demonstrated in 1981 
that this could be done by micro- 
encapsulation. This is a 
patented process of which it 
reveals little beyond the fact 
that it wraps live cells in a gel, 
coats the gel spheres with 
polymer, then dissolves out the 
gel. 

Within the porous polymer 
sacs die antibodies grow to den- 
sities much greater than is pos- 
sible for free-swimming cells, 
the company claims. Other 
benefits are that, when harves- 
ted, the antibodies are 40-70 
per cent pure and can easily be 
raised to 95 per cent purity 
without lessening the efficacy of 
the agent. 

Damon has also striven to 
raise productivity. Where in 
1982 a typical cultivation 
yielded 0.1 gram per litre of 
capsules, by 1984 the yield had 
readied 10 grams per litre and 
was still rising. 


At its latest $4m cell culture 
facility at Needham Heights, 
where production began last 
July, the bio-reactors. are of 50- 
100 litres capacity, designed 
specifically for the Encapsel 
process. A 50-litre bio-reactor 
makes up to 20 grams of mono 
clonal antibody every three 
weeks. 

Damon claims it can culture 
any monoclonal antibody this 
way. Its encapsulation technique 
has also been applied to 
pancreatice cells. 

In October 1984 Damon 
acquired 80 per cent of a Cali- 
fornian company. Biotherapy 
Systems, which is developing a 
new way of treating B-cell 
lymphoma, a pervasive cancer 
believed to afflict about 180,000 
people in Europe, with 40,000 
new patients a year. The 
therapy involves making a 
monoclonal antibody specifically 
tailored to each individual 
patient. Each patient is expected 
to need 5-10 grams — hence the 
importance of a high-produc- 
tivity method of making the 
antibody. 

The Livingston factory, for 
which a consortium of financial 
interests led by Advent have 
put up the cash, will have 10 
times the capacity of Damon’s 
U.S. factory- 

DAVID RSHLOCK 


to incorporate enhanced fea- 
tures into products. 

The same applies to services. 
The two authors point to the 
way information systems now 
permit the airline industry to 
alter fares frequently and to 
charge many different rates 
between any two points. At the 
same time, the technology makes 
flight and fare schedules more 
readily available and allows 
travel agents and individuals to 
shop around quickly for the 
lowest fare. The result is a 
lower fare structure than might 
otherwise exist. 

And so the catalogue of IT'S 
effects, positive and negative, 
continues. To the company be- 
fuddled by it all. Porter and 
Millar advise several pactical 
steps. They include: 


Boundaries 


• Assess the existing and poten- 
tial information intensity of the 
company's various products and 
processes. 

• Determine the likely impact 
of IT on the industry's struc- 
ture, by examining how it might 
affect each of the five competi- 
tive forces. “Not only is each 
force likely to change, but 
industry boundaries may change 
as well. 1 ' Among the pioneers 
who have used IT to change the 
shape of their industries, say 
the authors, are Citibank, 
American Airlines and USA 
Today, the American national 
newspaper group. 

• Identify and rank the ways 
that IT might create com- 
petitive advantage. Among the 
many questions to be asked 
under this heading are: Can 
IT help the company serve new 
market segments? Will the 
flexibility of IT allow broad- 
line competitors to invade 
areas that were once the 
province of niche competitors? 
And so on. 

Companies which anticipate 
the power of IT will be in 
control of events. Porter and 
Miller conclude. The rest will 
be followers, forced to accept 
changes that others dictate, 
and suffering a definite com- 
petitive disadvantage. 

* Published in Hanmd 
Business Review, July-August 
1985. Reprint no S5415. From 
HBR Overseas Reprint Service. 
PO Box 25. 3950 AA Maarn, 
Netherlands. Telex 47552. 

Christopher Lorenz 
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Comeback 
for coal as 
rail fuel 

THE PROSPECTS of burning 
a coal-in-water slurry in big 
diesel engines are to be 
examined by GE (U.S.) in a 
£2m feasibility study partly 
funded by the U.S. Depart- 
ment of Energy. 

The GE researchers will 
develop special fuel Injectors 
and conduct combustion tests. 
They will also analyse the 
economics of using slurry- 
fuelled diesel-electric loco- 
motives. The U.S. railways are 
currently spending 53bn to 
$4bn a year on diesel fuel; 
coal is considerably cheaper 
per unit of energy. 

But there are several prob- 
lems. The engine's injectors 
have a harder time atomising 
coal fuel and there are com- 
bustion problems created by 
water in fuel. 

Coal also is abrasive, pro- 
ducing accelerated wear on 
metal parts. In addition, the 
fuel has to be constantly 
agitated to keep the finely- 
ground coal particles in 
suspension. 


Robots for U.S. 
TV tube plant 

FAIRET AUTOMATION, part 
of the Pearson group, * is 
supplying eight of its over- 
head gantry robots, with 
control systems, to an RCA 
television tube factory in the 
U.S. 

The robots will form part of 
an integrated system that will 
automate the handling of 
glass TV tube faceplates 
through a series of lapping 
operations. The system has 
been designed and installed 
by Optimation Systems of 
Ohio. 

The robots serve three 
identical pairs of glass lap- 
ping machines in a system 30 

yards long with 650 electrical 
inputs and outputs. Overall 
control Is by a Modi eon 584 
programmed logic controller. 
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City lops £192m off ICI value 


NEARLY £192l was wiped off 
Imperial Chemical Industries’ 
market value yesterday follow- 
ing the announcement of interim 
figures considerably below City 
expectations. 

At £535m pre-tax, the result 
was £25m adrift of revised 
analysts' forecasts and only £3m 
above last year's comparable 
figure. The shares, a constituent 
of the FT 30-Share Index, were 
marked down. 30p to 660p — a 
low for 1885 and well below the 
high of 880 p — giving a capitali- 
sation of £441bn. 

Data st ream yesterday calcu- 
lated that £2.5bn was erased 
from the total stock market with 
£700m of the fall coming after 
Id's announcement. 

ICL which became the first 
non-oil major to pass the £lbn 
profit barrier, says that despite 
a volume increase In chemical 
sales and some net gains from 
exchange movements in the 
first quarter, margins narrowed 
in many products. 

Group chemical sales for the 
first six months of 1985 were 
£5.1 lbn, an increase of £827 m. 
In addition to the volum increase 
which accounted for 7 per cent, 
4 per cent of the rise came from 
acquisitions and 8 per cent 


stemmed from exchange game 
and price increases. 

External oil sales were down ■ 
£5Qm at £468m largely due to 
declining output from the Ninian 
field in the North Sea. Together 
with higher exploration expendi- 
ture this reduced oil profits by 
£22m to £37m, after provision 
for PRT Of £78m (£74m). 

Chemical sales in the second 
quarter amounted to £2.6fibn, up 
by £19Sm, around half of the rise 
representing acquisition benefits. 

Group profit before tax for the 
quarter was virtually static at 
£2 68m, against £2 67m. 

Profits from oil fell by £7m 
to £15m, on sales down by £46m 
to £21 lm. ICI say 5 sales volume 
in the chemical businesses, 
excluding growth through 
acquisitions, was 6 per cent 
above the previous quarter. But 
most of the improvement was 
eroded by the impact of the 
strengthening pound on sales 
income. 

Within agriculture, first-half 
agrochemical turnover was 
£424m (£336m), generating 

profits of £70m (£51m‘). Turn- 
over in the rest of agriculture 
was £64 lm (£574m) and profits 
were £68 m (£8lm). 
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In consumer and speciality 
products, pharmaceuticals sales 
amounted to £464 in (£361 ml and 
profits were £125m (£l09m). 

Paint sales totalled £352m 
(£297m) and profits came to 
£24m (£22m). 

The colours, polyurethanes 
and speciality chemicals sector 


(which contains the businesses 
recently acquired from Beatrice 
Companies Inc) recorded turn- 
over of £707m (£464m) and 
profits of £37m (£19m). 

On the Industrial side, petro- 
chemicals and plastics sales were 
up from £1.37bn to £1.51bn but 
profits declined by £20m to £52m. 

Similarly, margins in general 
chemicals were squeezed and 
higher sales of £893m (£S09m) 
produced lower profits of £75m 

i£7 9m). and fibre sales were 

£372m (£3 21m) -with profits 

remaining static at £13m. 

industrial explosives turnover 
was £202m. a rise of £33m, and 
profits increased by £3m to 
£21 m. 

Earnings per share were 
reduced by 0.7p To 51.4p after 
a tax charge of -£187m (£193m). 
Minorities accounted for £29m 
<£24mj and there were extra- 
ordinary debits this time of 
£26m (relating to restructuring 
in the colours and the chemicals 
business), leaving the attribut- 
able balance at £319m f£315m). 

The interim dividend is being 
raised from 12p to 13p although 
expectations by the City were 
for a rise to 14p. 

See Lex 


Celtic Haven 
down but 
optimistic 

Celtic Haven, engineer, steel 
fabricator and plant hiring 
group, has announced pre-tax 
profits of £15,880 for the year to 
end-March 1 985, against £235,302. 
Its continuing activities earned 
£72,604. and discontinued activi- 
ties incurred losses of £56,724. 

The directors are holding the 
final dividend at 0.5p net for an 
unchanged 0.75p total. Stated 
earnings per 5p share are shown 
down from 3.1p to L2p. 

The group is currently trading 
profitably, the directors state, 
but it is impractical at present 
to forecast the amount of profits 
for the year. They anticipate a 
substantial increase and that the 
rate of dividends will not be 
less than in 1984-85. 

Celtic Haven has reached 
agreement in principle for the 
acquisition of Grimsby Pipework 
and Engineering, 


Hallite recovery gathers pace 


THE RECOVERY continues at 
Hallite. Following the return to 
profit In the -first naif of 1984-85. 
the company, a manufacturer of 
synthetic rubber and plastic 
precision seals, has witnessed 
a full-year Tumround of £794,000 
to £701,000 pre-tax profits. 

Shareholders are to receive a 
substantial increase in the final 
dividend, up from 4.75p to 6p 
for a total of 9p (7.75p). 

The directors say that despite 
some physical disruption arising 
from the establishment of two 
business divisions at Hampton, 
which will have some effect on 
the early months of the current 
year, the value of outstanding 
orders is at a satisfactory level, 
and they view the full year with 
confidence. 

Turnover for the 52 weeks to 
April 27 1985 rose from £ 13.3m 
to £16.61m, and produced operat- 
ing profits of fl.llm against 
£176.000. The share of profits of 
related companies added £75,000 


(£38,000), bnt interest took 
£336,000 (£231,000). 

After tax at £254,000 against 
£51,000 and minorities Of £15,000 
(£9,000), there were extraordi- 
nary debits of £48,000. down 
from £119,000. Earnings per 
share are stated at 15.8p (loss 
5.8p) on a net basis, and 14.1p 
(loss 4-lp) on a nil basis. 

The directors state that the 
TJK companies. Hallite Seals and 
Hallite Hilyn, which were the 
major areas of concern in 1983- 
84. achieved substantially im- 
proved results. 

• comment 

The turn round at Hallite can be 
attributed almost entirely to the 
resolution of problems which hit 
two of the group's UK sub- 
sidiaries the .year before. Hallite 
Seals boosted stock levels by 
£343,000 to cure delivery prob- 
lems and improve service to 
customers; Hallite Hilyn, which 


makes hoses for the offshore oil 
industry, notched up a 56 per 
cent increase in sales through 
greater attention to its market- 
ing, and also cut costs through 
rationalising its activities into 
one factory at Enfield. This year 
the group should benefit from 
its reorganisation into four divi- 
sions but teething troubles could 
hold back performance in the 
-first half. Order boobs look 
healthy and the group is opti- 
mistic about the prospects for 
the full year. Last year's Im- 
provement-will be hard to sustain 
bnt the City appears pleased with 
progress so far and the shares 
held at 148p against a weak 
market In the back of investors' 
minds lurks the fact that The 
General Tyre and Rubber Com- 
pany (South Africa) is still sit- 
ting on the 25 per cent of Hallite 
it has held since its unsuccessful 
bid 34 years ago, hut there have 
ben no aggressive noises from 
that quarter lately. 


1985 


The Board of Directors of Imperial Chemical Industries PLC 
announce the following unaudited trading results of the Group for 
the first half of 1985, with comparative figures for 1984, 


1984 

FirstHolf 

£m 

£m 

1985 

Firstffaf 

£m 

1,182 

3,105 

Turnover 

Chemicals: 

2^46 United Kingdom 

6.474 Overseas 

1240 

3*74 

4.2S7 

518 

8,83) 

11)89 Oil 

5,114 

468 

4.805 

9.909 Total 

5J82 

532 

Profit on ordinary activities 
1,034 before taxation 

After providing Eon 

535 

| 21b 

440 Depredation 

1 =»1 

-193 

Tax on profit on ordinary 
-373 activities 

-187 

339 

-24 

Profit on ordinary activities 

661 after taxation 

-56 Attributable to minorities 

348 

-29 

315 

Net profit attributable to 

605 parent company 
-20 Extraordinary items 

319 

-26 

315 

Net profit for the financial 

585 period 

293 

51 -4p 

Earnings before extraordinary 
98.2p items per £1 Ordinary Stock 

50-7p 


Profits from oil fell fcy £7m to £15m, on sales down by 
£46m to £211 m. Sales volume in the chemicals businesses, 
excluding growth through acquisitions, was 6% above the 
previous quarter, but roost of me improvement was eroded 
by the impact of tte strengthening pou^ on sales income. 

The following table summarises the quarterly sales to 
external customers and profit before tax: 



Chemicals 

Turnover 

£m 

Oil 

Turnover 

£m 

Profit 
Before Tax 
£ m 

1984 1st Quarter 

2j065 

305 

245 

2nd Quarter 

nri 

213 

287 

3rd Quarter 

2203 

266 

248 

4th Quarter 

2J30 

305 

254 

■fear 

8£20 

14089 

1,034 

1985 1st Quarter 

2.458 

257 

267 

2nd Quarter 

2,656 

211 

268 


•Abridg'd results: full accounts with an unqualified audit report 
have been lodged with the Registrar of Companies. 

Half Year Results 

Group chemical sales in the first half of 1985 were 
£5 ,114m. an increase of £S27m (19%) over the first half of 
1984. Higher sales volume accounted for 7% of the increase, 
4% came from acquisitions, while exchange gains and price 
increases contributed the remaining S%. 

_ Group profit before tax in the first half of 1985 was 
£535m, an increase of £3mover the first half of 19S4. 

Despite the higher chemicals sales volume and some net 
gains from exchange movements in die first quarter of 1985 
giving increased sales income, margins narrowed in many 
products. 

External oil sales in the first six months of 1985 were 
£46Sm, down £50m on the first half of 1984, hugely due to 
declining output from the North Sea Ninian field. Together 
with increased exploration expenditure this reduced ofi 
profits by £22m to £37m, after provision for petroleum 
revenue tax of £7 8m (first half 1984 £74m). 

Second Quarter Results 

Group chemical sales in the second quarter were 
£2 ,656m. an increase of £198m (8%) over the first quarter, 
around half of the increase representing the benefit of 
acquisitions. 

Profit before tax in the second quarter .was £268m, 
similar to the£267m earned in the previous quarter. 


Taxation 

The charge for taxation, excluding petroleum revenue 
tax, for the first half year amounted to £187m (first half of 
1984 £193m) comprising £120m oE UK corporation tax 
(£I38m) and £67ra taxation of overseas subsidiaries and 
related companies (£55m). UK corporation tax has been 
provided at 41.25%, the expected average rate for the 
accounting year 1985. 

Exfrsonfinaiy items 

The £2 6m charge concerns the re struct uring of the 
colours and fine chemicals business in the UK ana France 
as announced on 17 June 1985. 

Interim dividend for 1985 

The Board has declared an interim dividend of 
13.0 pence (thirteen point nought pence) per £1 unit of 
Ordinary Stock of the Company in respect of the year 1985 
(1984 110 pence). This together with the imputed tax credit 
of 5.57 pence is equivalent to a gross dividend of 18.57 pence 
(1984 17.14 pence). 

The interim dividend now declared will absorb £84m 
and is payable on 2 October 1985 to Ordinary Stockholders 
registered in the books of the Company on 2? August 1985. 

Trading results for the first nine months of 1985 will be 
announced on Thursday 24 October 1985. 
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Imps in 
HoJo 
talks 
again 

By Martin Dickson 

HARRIOTT, the large U.S. 
hotels group, said yesterday 
that it had reopened dis- 
cussions with Imperial 

Group, the British tobacco 
and brewing conglomerate, 
about the possible purchase of 
Howard -Johnson, Imperial's 
troubled American hotel and 
restaurant chain. 

Harriott Is acting in 
partnership in the negotia- 
tions with Prime Motor Inns, 
a smaller hotel chain. Early 
last month Marriott an- 
nounced that it had u dis- 
continued ” talks with 
Imperial, hut it gave no 
reason. 

In recent months Imperial 
has held lengthy discussions 
with several possible buyer® 
for Howard Johnson, which 
has performed poorly ever 
since it was acquired in 1980. 
The chain has long cast a 
shadow over the group's share 
price, which rose on yester- 
day’s news, to close at 170p 
up 5p. 

Neither side would elabor- 
ate last night on the substance 
of the discussions, but the in- 
dications were that imperial 
was now talking to Marriott 
more seriously than any other 
possible buyer. 

It is thought that Goldman 
Sadis, the New York invest- 
ment bank retained by Im- 
perial. originally hoped to 
obtain S450m for Howard 
Johnson, but the market 
believes a price of $35 Om to 
5400m is now more likely. 

Imperial's Interim figures, 
announced earlier this month, 
showed losses from Howard 
Johnson Jumping to £&6m 
from £2.8m. 


Polly Peck 
unconditional 

Poflv Peck International, 
beaded by Mr Asil Nadir, has 
declared unconditional its 
takeover of two associated 
companies, Cornell Holdings 
and Intercity Investment 
Group. 

It now owns or has received 
acceptances for 93.63 per cent 
cf Cornell’s shares and 85.76 
per cent of Inter-City's. 


Security Centres rejects 
£20m ASH bid offer 


BY CHARLES BATCHELOR 

Security Centres Holdings 
yesterday rejected a £20m all- 
share takeover bid from Auto- 
mated Security (Holdings) 
(ASH), one of its rivals in the 
field of electronic burglar and 
fire alarms. 

A successful takeover by ASH 
would extend that company's lead 
in the number of installed alarm 
systems. The combined group 
would have a total of 103,000 
systems installed — 85.000 by ASH 
and 18.000 by Security Centres. 

ASH and Security Centres are 
currently engaged in a legal 
battle resulting from -an earlier 
attempt to merge Security 
Centres' UK alarms business with 
that of ASH. 

The two companies announced 
last November that ASH would 
pay up to £S.5m for Security 
Centres' UK alarms business. 
Within less than a month how- 
ever Mr Brian O'Connor, 'Security 
Centres' chairman resigned, the 
company's share price plum- 


meted from 230p to around l&5p. 

and pressure from institutions 

forced Security Centres to puli 
out of the deal. 

ASH yesterday unveiled an 
offer of five of iu own shares for 
every six Security Centres 
shares. ASH's shares fell 5p to 
152p to value its offer at 126. jp 
per share. Security Centres’ 
shares rose 13p to X15p. still 
ll.Tp short of the bid level. 

ASH is also offering a cosh 
alternative, underwritten by its 
merchant bankers. Charterhouse 
Japhet, worth 112L5p for each 
Security Centres’ share. 

Mr Tom Buffet, ASH chair- 
man, said: "We have pitched our 
offer on the generous side in the 
hope we will get a recommen- 
dation from their board." 

Security Centres responded 
that the ASH hid was "oppor- 
tunistic, unrealistic and unwel- 
come." 

The ASH bid sent Security 
Centres looking for a merchant 


bank to advise it on It* deletve 
strategy. Mr Tom P wrest, chief 
executive, began. « serif* of 
meetings with bankers yesterday 
to choose a successor to Afiken 
Hum*, which withdrew a few 
months ago. 

Security Centres increased pre- 
tax profits from fl.Ttai to £2.7m 
in the a ix months ended Septem- 
ber 19S4 on turnover which rose 
from ££-Sm to £14.4m. 

Security Centres sale last 
month of its 32 per cent holding 
in its U.S. affiliate, tin: USM- 
quoted SC1J5A, for XI 7.1m 
increased Security Centres’ 
attractiveness to ASH. SCUSA 
had substantial debt obligations 
and its sale produced a large 
cash . Injection into Security 
Centres* -balance sheet 

Important shareholders in 
Security Centres are Aitkeu 
Hume International, the bank- 
ing -and. fund management group, 
with 10.1 per cent, and the 
Kuwait Investment Office with 
14.67 per cent- 


Wellman losses cut by 32% 


THE ENGINEERING group, 
Wellman, failed in its aim of 
eliminating losses in the year to 
the end of March 1985. 

On turnover up by 25 per cent 
to £47. 13m (£37.49m), the pre- 
tax loss was reduced by 32 per 
cent from £2.72 m to £l.S4m. The 
dividend is again passed. 

The directors say that mean- 
ingful presentation of the figures 
was difficult because the surplus 
of f800.000 on the closure of the 
works pension scheme was in- 
cluded in extraordinary items 


whereas the bulk of the costs 
of closing Wellman .Manufactur- 
ing was included under discon- 
tinued activities. 

They add that second-half 
trading in retained businesses 
was worse than expected in two 
areas. The U.S. heater division 
did not see the expected winter 
upturn and cash constraints in 
the UK during debenture 
negotiations restricted deliveries, 
particularly at WeBman 
Furnaces. 

During the year, Wellman'JIanu- 


facturing was closed because a 
long-term contract, expected at 
the beginning of the year, took 
so long in matriaMstag that the 
directors say they had to cut 
their losses- However they add 
that cuts iu the UK have been 
completed. 

.In the UiS. the company is 
closing most of the manufactur- 
ing faculties associated with the 
furnaces division. As the hosting 
division is in profit the changes 
are -expected to put the U.S. 
operations -on a sound basis. 


Tonks steps up Cartwright pressure 


BY TERRY POYEY 

THE LONG drawn tmt battle for 
control over R. Cartwright (Hold- 
ings) sparked back to life 
yesterday as bidder Newman 
Tonks bought shares in the 
market. The £11.9m bid lapses 
today. 

Hill Samuel, advisers -to 
Tonks. began the buying opera- 
tion in after-hours trading on 
Wednesday and were continuing 
to pick up small parcels of 
shares last night. The bank now 
holds abont 11 per cent of Cart- 
wright’s equity and said yester- 
day that ■ Tonks was “ pretty 
dose” to success. Tonks had 
previously held just 1 per cent. 


Tor Cartwright, County .Bank 
claimed that the response to the 
l75p on the market offer from 
Tonks had been poor and said 
that they " remain -encouraged 
by the attitude of shareholders " 
to the'bld. 

The position is still in the 
balance. Hill Samuel agree that 
several major institutional share- 
holders— especially Britannic 
with 72 per cent and M and G 
with 3.6 per cent — ere content 
to stay with an independent 
Cartwright. Other major share- 
holders remain undecided 

Tonis' strategy had been -to 


how off from buying in the 
market until It was felt that 
acceptances had taken the offer 
to within striking distance of 
control- Anyway, the -company is 
limited by not being able to 
exceed 15 per cent in total at 
prices above its 165p a share 
cash alternative — which cannot 
now be increased. 

Last night Cartwright closed 
up 26p at 178p while Newman 
Tonks were ahead lp at 86p. 
The Cartwright price compares 
with the I77p implicit in the 20 
Tonks plus 50p for -every 10 of 
CartwrfghFs snares' biff which is 
on the table. . 


Transcontinental prorides 
second opportunity 


Transcontinental Services 
Group, the international invest- 
ment company, is fulfilling its 
commitment to provide a second 
opportunity for shareholders to 
realise their holdings at prices 
related to the underlying net 
asset value as at August 15 1985. 

The first opportunity was pro- 
vided in October 1984 when the 
former Esperanza group was 
relisted in the form oE Trans- 
continental. 

However, holders of just over 
60 per cent of Transcontinental 
shares look set not to dispose 
of any holdings under the re- 
purchase facility. Some 40.9 per 
cent have agreed not to dispose 
and the holders of 16.3 per cent 
and 4.1 per cent have indicated 
in writing and given informal 
assurances respectively that they 
have no present intention of 
realising their holdings. 

Transcontinental has entered 
into conditional agreements 
with a number of investors for 
the purchase of up to 10.05m 
shares— just under 40 per cent 
■ — on the assumption that they 
will be made available under the 
repurchase facility. In the 
event of not enough shares 
becoming available to satisfy 
the demand up to 6m new 


shares will be issued at the 
repurchase price. 

The company, whose chair- 
man is Mr Nathaniel de Roths- 
child. said that the facility was 
being provided so that it could 
fully implement Its “ special 
situation" investment policy. 

• comment 

The second opportunity for 
Transcontinental shareholders to 
redeem their investment Is 
looking much more like a way 
to enlarge the equity base. 
Simply making the facility avail-, 
able apears to have brought the 
share price very close to formula 
net asset value; at 219p yester- 
day there is no noticeable dis- 
count to precipitate redemptions. 
Nor are shareholders threatened 
by significant dilution if they 
just sit bock and allow outside 
investors to pick -up extra shares 
— though adherents of the pre- 
emptive doctrine might wish 
that there were also .a rights 
element in the deal In any 
event, the shuffling of share- 
holders, and likely addition to 
Transcontinental's equity, will 
allow the company to put more' 
of its cash into arbitrage and 
into the . longer-term managed 
investments to which it looks 
for capital growth. 


CAP offer oversubscribed 


BY STEFAN WAG5TYL 

CAP Group, the latest new 
issues to brave the City's current 
antipathy towards high tech- 
oology stocks, last night 
breathed a sigh of relief on find- 
ing that its offer for sale was 
oversubscribed 1.7 times. 

“ Our advisers say that in the 

circumstances it was a miracle," 

said Mr Alan Benjamin, a direc- 
tor of the software house. “ We 
are very pleased." 

“We had to battle against all 
kinds of things," he added, 
referring to the weakness of 
high technology shares on the 
-stock market since the begin- 
ning of June. 

After the lists closed yester- 
day, CAP counted applications 
for 20.5m shares, against 7.5m 
on offer at 120p each. 


The basis of allocation Is to 
be announced today. The next 
test for the popularity of the 
shares will come when dealings 
begin on Wednesday. Mr Ben- 
jamin said the list of investors 
applying for shares appeared to 
include many Institutions likely 
to hold stock for the long-term. 

The issue has been under- 
written by merchant bank 
Morgan Grenfell anti the brokers 
are Wood Mackenzie. 

• Meanwhile, Moss Advertising, 
the latest company to join the 
Unlisted Securities Market made 
a poor debut when dealings 
started yesterday. Placed at 
105p, the shares tumbled To 
close at 95p. 


DIVIDENDS ANNOUNCED 




' Date 

Corre- 

Total 

Total 

Current 

of spending 

for 

last 

payment 

payment 

div. 

year 

year 

int 

225 

Sept 26 

1.75 

— 

5.5 


0.5 

— 

0.5 

0.75 

0.75 

int 

3.68 

Aug 31 

3.16 

— 

7.12 

iut 

0.65 

Sept6 

1 

— 

13 


6 

Oct 1 

4.75 

9 

7.75 


1.5 

— 

nil 

2.5 

■nil 

int 

1.25 

Sept 6 

0.91* 

— 

3.34* 

int 

13 

Oct 2 

12 

— 

30 

tot 

0.5 

Oct 14 

0.5 

— 

1.5 


057 

Oct 25 

nil 

_ 

0.5 

iut 

2 

— 

1.7 

— 

7 3. 

int 

1.95 

— 

1.7 

— 

5.6 


1.89 

— 

— 

2.89 

•— 


Hallite 6 

Harold Ingram 1. 

Hill & Smith int 1. 

ICI int 13 

Ladles Pride hit 0. 

Nationwide Leisure L 

River Plate mt 2 

Scottish American ... int 1. 

Eliza Tinsleyi 1.: 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for script issue, f On capital 
increased by rights and/or acquisition issues. 4 USM stock. 



Bitfields pic 


“A year of success” 

“A secure and profitable future” 

“A large number of exploration prospects” 

Mr. Roland Shaw. Chairman of Premier, announced -at the annual 
general meeting on 24 th July, 1985, that the unaudited figures for the 
quarter year to the end of June had continued thogrowth pattern set In 
the annual resotts: 


RESULTS IN BRIEF 


Quarter ended 


Year ended 3 1st March 

30th June 


7985 

1984 

1985 


£000 

£000 

£000 

Group turnover 

9,861 

•5,011 

2,829 

Profit-before tax 

4,544 

1,007 

1,259 

Profit after tax 

3,535 

42 

1,051 


Despite concern about oil prices and the uncertainties -in the Industry, 
Premier had experienced ayear of success and its future was secured 
by low cost onshore production nt Wytch Farm in Dorset, in Trinidad 
and elsewhere. With a number of exploration prospects shortly to be 
tested, the Company had significant upside potential. 

Mr. Shaw said the major strengths of. Premier were: 

* Rising production anti increasing cash flows 

* Exploration portfolio giving exposure to major new reserves 

* Four exploration wells this year in the North Sea of which 
Premier’s 29/9b*2 was currently testing 

'* A strong balance sheet at a time of unsettled crude prices anti 
high interest rates 

* A market capitalisation offering gearing tooll and gas 
discoveries 

* A growing prog ram meof foreign exploration 

* A management team experienced in International exploration and 
.production 

The currentprablems being experiencedby theofl Industry-meant that 
drilling costs were lower end there was less competition for pro- 
spective exploration acreage. Premier In its 51 years of history had 
never been in a better position to exploit these opportunities. 

Roland C. Shaw, Chairman 

Copies of the Annus! Report may be obtained Tram the Secretary. 
23 Lower Betgrava Street, London SW1W ONfL 
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AGMs 

Boots chief 
sees strong 
second half 
performance 

UR ROBERT GUNN, chairman 
of Boots, told shareholders at 
the annual meeting today be was 
confident the company would 
have “another good year, with 
the second half currently looking 
more promising than the first." 
He would like to see interest 
rates lowered.' particularly those 
affecting mortgage repayments, 
while major fluctuations in ster- 
ling, mainly against the dollar, 
made forecasting even more diffi- 
cult than usual. 

In the retail division, counter 
sales in the first quarter of the 
company's current financial year 
increased by only 6 per cent over 
the same period last year as bad 
weather affected demand for 
much of the seasonal and sun 
sensitive merchandise sold by 
' Boots The Chemists. However, 
counter sales had begun to pick . 
up in July. Sales of basic mer- 
chandise were well up to ex- 
pectations, expenses have been 
well controlled^ and gross 
margins had again increased and 
were ahead of budget . 

First quarter sales for the 
industrial division were up by 
9 per cent with sales of pharma- 
ceuticals increasing by 11 per 
cent and those of consumer pro- 
ducts by 7 per cent. Export sales 
of consumer products increased 
by over 30 per cent helped by a 
strong contribution in the U.S. 
from the group’s over-the- 
counter pain relief product con- 
taining ibuprofen and marketed 
there under the name Advil. 

• Sir Terence Conran, chairman 
of Hahitat-Mothercare, told yes- 
terday’s AGM that FNAC, the 
French group in which Habitat 
has just taken a large stake, 
offered a retailing formula which 
conld be exported worldwide. 

He said FNAC, which is the 
leading French retailer of 
records, cassettes, books, TV and 
photographic equipment, had a 
" magnificent trading formula 
which we believe can be used 
to more profitable advantage in - 
France, but also has tremendous 
potential in other major country 
markets.” 

He added that Habitat group 
turnover continued to be com- 
fortably ahead of the compar- 
able period of last year and ' 
profits to date were running very 
much according to plan. 

• Metal Box— As expected trad- 
ing conditions in first quarter 
were quiet and general economic 
conditions affecting the markets 
in which it operates show Utile 
sign of change. 

• Sketch! ey— A very encourag- 

ing start to the year and with 
many of. the recent* problems 
behind it. the bocffir- reaffirmed- 
its confidence in the company’s 
prospects. * ' 

• Freshbake Foods — Sales are 
higher than a year ago for the 
first quarter and profits are 
significantly ahead of last year 
and ahead of budget. 

• Pet bow Holdings — Present 
indications are that results for 
the first half of the current year 
are likely to be similar to last 
year. 

• Valor— Presently all the 
group's seasonal businesses are 
very busy. More orders were in 
hand than at the same time last 
year. 


Listing values Anglo 
United Dev. at £25m 


BY LUCY KELLAWAY 

Anglo United Development 
Corporation, the opencast minin g 
company, is coming to the stock 
market at the beginning of next 
month with a likely value of 
about £25m. At present the 
shares are traded under Rule 
535. 

One fifth of UK coal is mined 
by opencast methods, with most 
of it owned by the NCB and 
mined by independent contrac- 
tors. Anglo specialises in mini ng 
alienated coal which was de- 
nationalised on the grounds that 
- the land contained other 
minerals. In this area Anglo is 
the second largest company in 
the UK, after the troubled 
Burnett & Hal I am shire. 

Ooencast mining can be . a 
profitable business, as Anglo's 
37-year-old president and chief 
executive, Mr David McErlain, 
has proved twice. . 

In 1974 Mr McErlain borrowed 
£30,000 to buy a mine in Chester- 
field he found on behalf of a 
local pottery which was search- 
ing for clay. Seven years later 
he had built up a thriving min- 
ing business, which he sold to 
Burnett & Hal lam. shire for £12m. 
Opencast mining is now one of 


the few profitable parts of the 
B&H empire. 

In 1981 he set up Coal Con- 
tractors with Mr Dennis Bell. 
Two years later they injected 
their rapidly-growing mining 
company Into Anglo United, a 
loss-making minerals concern 
quoted on the Toronto Stock 
Exchange. 

Most of Anglo's original 
activities have been sold leaving 
mines in Scotland, West Mid- 
lands and the North East, as 
well as a mine in Philadelphia 
in the U.S. The company is seek- 
ing planning approval on 10 
mines; and has options on a 
further 40 sites. 

Anglo was poised to join the 
market at the beginning of 19S4 
but cancelled at the last minute 
because the miners strike was 
making it impossible to make a 
profit forecast Although Anglo's 
workers are not NUM members, 
the strike made it difficult to 
sell any coal, and the company 
plunged into losses last year. 

Production has recovered 
sharply and in the first half of 
this year Anglo made £1.5m pre- 
tax. In the second half the 


weaker dollar should help the 
U.S. mining operations, the ex- 
ports of which have been 1 
squeezed badly in the last two 
years. The company expects 
profits of £3m in the full year, 
compared with a loss of £306,000 
last year, and £2.6m profit in 
1983.- 

“ Scargill did us a favour — 
this time we've cleared out the 
skeletons from the cupboard,” 
says Mr McErlain. 

The skeleton was the Irish 
gold exploration subsidiary on 
the back of 'which the shares 
rose to a high of 90p early last 
year compared to about 33p now. 
Mr “McErlain sees the upgrading 
of the shares as an important 
step. 

“ Being franked by the London 
Stock Exchange will give us a 
respectability that perhaps we 
don't have at the momenr," be 
says, and adds that he would 
tike the shares to be held more 
widely. 

The full Anglo United prospec- 
ms will be published on August 
6. Merchant bankers to the 
issue are Robert Fleming, and 
brokers are Simon & Coates. 


Meggitt 

interim 

profits 

trebled 


Panel rejects Burton appeal 


BY MARTIN DICKSON 

THE Takeover Panel yesterday 
rejected a claim by Burton Group 
that De ben hams, its target in a 
£550m takeover bid. had 
breached the City takeover code. 

Tbe ruling came as House of 
Fraser, the department stores 
group, revealed that it had 
further increased its holding in 
rival Debenhams to 12.76 per 
cent, giving it an Important say 
In the outcome of the battle. 

Habitat-Mothercare. which is 
backing the Burton bid. said 
yesterday that it had bought a 
further 500,000 Burton shares, 
taking its holding to lm shares. 

'The takeover code ruling was 
made by the full Panel, which 
met to consider an appeal by 
Burton and its financial adviser, 
S. G. Warburg, against the 
Panel's executive. 

Burton bad complained that 
after the launching of its bid 
Debenhams had introduced 
variations in its contracts with 
a number of “shop in shop" 
concessionaries. 


Burton argued that this was 
a breach of rule 21 of the take- 
over code, which lays down that 
during the course of a bid com- 
panies must not '* enter into 
contracts otherwise than in tbe 
ordinary course of business " 
without shareholders' approval. 

The Panel executive rejected 
Burton’s claim and the full 
Panel yesterday npheld this 
position. 

It said that “ although the con- 
tract variations in question were 
based on understandable com- 
mercial justifications, their 
extent and timi ng were also 
affected by the existence of pre- 
bid speculation and of the offer 
itself.'' They could not there- 
fore be held without qualification 
to have been made in the 
ordinary course of business. 

The panel, however, judged 
that these variations were “not 
so material to the offer as to con- 
stitute a breach of the takeover i 
code." I 


Ladies Pride in the red 


Ladles Pride, the Leicester- 
based fashion outerwear group, 
says tbe prolonged cold spring 
weather significantly contributed 
to a first half taxable loss of 
£138,339. against £166,456. 

-Mainly', due to the weather, 
retail returns from the shop- 
within-shop concessions were 
disappointing, says Mr F. A, 
Robson, the chairman. 

Costs of reorganisation in the 
garment factories also con- 
tributed to the Joss, but he says 
the effect of changes will become 
apparent in 1985-86. 

Saffron Knitting, the fabric 
producing subsidiary, performed 


well after a poor start and 
“should as of now reap the 
rewards of their recent design 
and technical initiatives.’’ 

The transfer paper printing 
offshoot Judgetone, is expected 
to show increased • emfrof-year. 
profits. 

Total group sales for tbe six 
months to end-May 1985 rose 
from £3 .21m to £3.93m. There 
was again no tax — loss per 
share was 1.6Sp (1.96p). 

The interim dividend is being 
held at Ofip and will cost £42,486. 
Last year's final dividend was 
halved at lp with the group in- 
curring taxable losses of £282,000 
(profit £228,000). 


Bestobell buying minority 


REGULAR QUARTERLY 
. DIVIDEND 

5Z5C 

per common share 
noxfak : September 15, 1985 
Record: Augott Z3, 1985 

Declared: July 24, 1985 
Continuous dividend payments 
since 1939. 

Cyril J. Smith 
Vice President & Secretary 
P.Ol Box 1642 
Houston, Ttxas 77251-1642 

RUftANDLE EASTBiN 
CORPORATION . 

dhergfiai in caagwaraci} ti unmniw n 
. caud]mexgk«iaR^|iradtcdn 


LADBROKE INDEX 
910-914 (-14) 
Based on FT Index 
Tel: 01-427 4411 


Bestobell, the international 
specialist engi neeri ng group, is 
offering about £773,000, equal to 
61p a share, for the 22.1 per 
cent minority holding in 
Bestobell Australia. 

The offer, which is conditional 
on the approval of the Foreign 
Investment Review Board in 
Australia, represents a 33 per 
cent premium over its present 
share price. Bestobell, through 
its wholly-owned * subsidiary, 
Bestobell Overseas, presently 
owns 4.49m shares In BAL, 
equal to 77.9 per cent of tbe 
share capital. The minority 
interest is split between about 
300 shareholders dominated by 
four institutional holdings. 

BAL recorded a pre-tax loss 
of £1.5m in the year to March 31 
1984 largely because of problems 


with thermal insulation 
contracts. 

Mr Sandy Marshall, Bestobell 
chairman, said yesterday: “This 
is a further Important move to 
secure maximum flexibility in 
the handling of our recovery 
programme in Australia after a 
particularly difficult year there.” 


A. & M. Hire 

A & M Hire, which hires 
Furniture and equipment to the 
theatrical and entertainments 
Industry, achieved higher full 
year taxable profits of £741,108, 
against £705.932. and is substan- 
tially increasing the dividend 
from O.lp to 0.4p. 

Total group turnover for the 
year to end-January, 1985, rose . 
from £1.06m to £1.52m. 


BOARD MEETINGS 


The following companies have notified 
dares of board nreatlng* to the Stock 
Exchange. Such moating* are usually 
held for the purpomo or considering 
dividends. Official indications are not 
available as to whether the dividends 
are interims or finals and the sub- 
divisions shown below are baaad 
mainly on last year's timetable. 

TODAY 

Interims: Burmaiex, Lax Service, 
Saga Holidays. 

Fmalc: DBE Technology. Elbief. Flem- 
ing Enterprise Investment Trust. Flex- 
lech, Formi nster, Highgata and Job, 
Naepsend. RTD Group. 'Wauhamg, 
Winirust. 


FUTURE OATES 
Interims— 

Aaron&on Bros 

Britannic Assurance 

F. and C. Enterprise Trust . . 
Foreign & Colonial Inv. Trust 

Glynwed 

I Ml 

Jarvia (J.) 

Noble end Lund 

Transport Development 

Finals— 

Da Bren (Andre) 

London and Gaitmoie Inv. Tst. 
Mid Wynd Intnl. Invest. Trust 
New Court Natural Resources . 
Target Managed Currency Fund 


Thfs advertisement is issued in compliance with the requirements ot the Council of The Stock Exchange 

ALFRED WALKER p.f.c. 

(Incorporated in England No. 1626189) 

Rights issue of 875.000 8% per cent. Cumulative Convertible 
Redeemable Preference Shares of £ 1 each at par 

The Council of The Stock Exchange has admitted to the 
Official List the above-mentioned Convertible Preference Shares ' 

Particulars of ffte Convertible Preference Shares are available in the Statistical Services of E«el Statistical Services 
Limited. Copies of the Circular to Shareholders dated 2nd July. 1 985 may be obtained from the Company 
Announcements Office, The Stock Exchange. Throgmorton Street. London EC2P 2BT, for 2 days from the data of 
this notice and, during normal business hours on any weekday (Saturdays excepted). 1 4 days from the date of this 
announcement from: 


Brown, Shipley & Co. Limited. 
. Founders Court, 

Loth bury, 

Lendon EC2R 7HE. 

26A July, 1985 


Alfred Weflcerp.l.c.. 
Post and Mail House, 
Colmore Circus, 
Birmingham B4 6BG. 


Rowe & Pitman. 

1 Finsbury Avenue, 
London EC2M 2PA. 


However, it added: “ In such 
situations tbe precise range and 
effect of actions taken can be a 
critical consideration." It 
regretted that in the circum- 
stances, N. M. Rothschild. 
Debeubams’ finanical adviser, had 
not consulted the panel before 
the contract variations were 
made. 

Debenhams said that the con- 
tracts concerned— of two to three 
years' duration, based on per- 
formances— were offered to 26 
concessionaires, of which 22 had 
accepted. They covered 600,000 
sq ft of selling space out of I 
Debenhams' total of 4.5 sq ft. j 


WITH ALL companies in the 
group sbowin ^improvements 
and fall contributions from 
recent acquisitions Meggitt 
Holdings saw pre-tax profits 
op by more than three times 
on doubled turnover in the 
first half. 

In the six months to the 
end of April 1985, the Poole- 
based engineering group 
made pre-tax profits of 
£505,000 compared with 
£152.600 for the same period 
last year. Turnover rose from 
£2. 66m to £5-57m 

For the first time the 
results include a full contri- 
bution from Insley and Fil- 
tration and Transfer which 
were both acquired towards 
the end of last year. 

• comment 

The City was entitled to 
expect excellent results from 
Meggitt so soon after the 
company doubled its equity 
with the purchase earlier this 
month of Negrettl Holdings. 
These figures show how 
quickly Mr Ken Coates and 
Mr Nigel McCorkelL brought 
in by 3i in 1983. have revital- 
ised Meggitt and got (he most 
out of their 1984 acquisition. 
Insley. With the help of 
merger accounting for 
NegrettL the group should be 
on course for more thaw £2m 
pre-tax in the current year, 
a far cry from tbe losses made 
in 1982. The shares, however, 
already discount this prospect 
and the promise of more to 
come — at 97p they trade on a 
multiple of over 20 times 
prospective earnings, on a 
23 per eent tax charge. The 
rating takes fall account of 
the group's recent track 
record and the hope of 
another important acquisition, 
probably coming in the next 
six months. Both Meggfrt's 
core businesses and Negrettl 
will have to perform well to 
maintain the momentum. 


Bowring 

Results for the half year 
ended 30th June, 1985 

(Unaudited) 


£ million 



1985 

1984 

Operating Revenue 

74.4 

56.7 

Operating Expenses 

(42.9) 

(37.6) 

Operating Profit 

31.5 

19.1 

Other Income 

1.4 

0.3 

Profit before tax 

32.9 

19.4 

Provision for UK tax 

(13.9) 

(9.2) 

Profit after tax 

19.0 

10.2 


□ Operating Revenue has increased by 31%. 

□ Profit before tax has risen by 70%. 

The above figures do not constitute full group accounts for the Bowring Group and 
have been adjusted to comply with generally accepted accounting practices in the United 
(States. Earnings of companies which were sold during 1984 and 1985 together with other 
items which are not relevant to operating performance have been excluded. The 1984 
comparatives have been restated onto a basis consistent with that used for reporting the 
results of 1985. 

Copies of the full announcement may be obtained from 
the Secretary, C.T. Bowring & Co. Ltd., 

The Bowring Building, Tower Place, London EC3P 3BE. 


A Member of 

Marsh & McLennan Companies, Inc. 


BELL’S 

DIVIDEND 

GROWTH 

CONTINUES 


* BELL’S FORECAST 
DIVIDENDS PER SHARE 
IN THE ORDER OF 

O / 



MORE THAN 1984 





odssfsss vmnmf 

f m 83 / .91/ / 1.47 / 2.20 / 2.53 / 2.95 / 3.44 / 4.10/ 4.80 / 7.2o7 

Note: Years 1975 and 1976 are the twelve month periods to 31st December. 

Years 1978 onwards are the twelve months period to 30th June. 

This advertisement is published by A rthur Beil «£ Sons pic whose directors (including those who have delegated 
detailed supervision of this advertisement) have taken all reasonable care to ensure that the facts stated and 
opinions expressed herein are fair and accurate and each of the directors accepts responsibility accordingly . 


1983 

The Queen's Award 
for Export Achievement 
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BANCO DE SANTANDER 


Established 1857 


Financial Highlights 


Banco de Santander Consolidated 
(US dollars' in millions ) 



Six months ended 30 June 
1985 1984 

Change 

% 

Stockholders’ Equity 

638.7 

591.4 

•8.0 

Customers’ Deposits 

8,574.2 

7,283.9 

17.7 

Loans and Discounts 

4,548.3 

3,8373 

183 

Cash Flow 

168.3 

118.9 

41.5 

Income before Taxes 

65.6 

58.6 

11.9 

Net Income 

48.4 

43.2 

12.0 

Earnings per Share (us dollars) 

0.55 

0.49 

12.0 

First Interim Dividend 

0.17 

0.17 




per Share (us dollars) 


'Conversion rate: US$1 = 174.48 Spanish pesetas 


Number of shareholders: 364,380 • 1 ,580 offices in 23 countries 


BS 


If you would lflce a copy of the 1985 Interim Report, please telephone or write to five Manager, 
Banco de Santander. 10 Moorgate. London EC2R 6LB, telephone; 01-606 7766, 
or contact Banco de Santander. International Division, Alcaid 37, 28014 Madrid, Spain. 
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Harold 

Ingram 

maintains 

recovery 

Harold Ingram continued to 
recover in the second half and 
finished the year to April 30 
1985 with a taxable profit of 
£327,131 compared with £33,630. | 
“ Our overall trading situation j 
is better than It has been for I 
years," Mr H. Ingram, chairman 1 
and managing director, tells ! 
shareholders, who are to receive j 
a final dividend of l.5p for a 
2.5p total (nil). 

Sales amounted to £6.67ra 
against £4.1Tm and earnings per . 
share were up from 0.93p to j 
0.6?p. Ingram designs, manufac- 
tures and markets knitted gar- 
ments. 

The chairman says that rela- 
tionships with major outlets — 
British Home Stores and Little- 
woods — continue td be good and 
the trading base has been ex- 
panded. As a result, production 
has been increased to meet 
demand. 

Costs have been met for re- 
furbishing and new machinery 
for the Leicester factory, and all 
outstanding surplus properties 
have been sold. 

The first half of the current 
year looks promising,, he says, 
with prospects of a further in- 
crease in sales and profits over 
the same period. Interim taxable 
profits for 1984-85 totalled 
£137,000 (loss £33£47). 


Nationwide Leisure 
sticking to £1.25m 
full year target 


DESPITE an early summer 
downturn in the retail leisure 
division and a squeeze on mar- 
gins in the retail and tour opera- 
tions side. Nationwide Leisure is 
sticking to the full year profit 
forecast of II. 25m made last 
month when it gained a full 
listing. 

This was announced along 
with the results for the six 
months to April 30, 1985, which 
show a rise of £101.000 in pre- 
pre-tax profits to £407,000. This 
excludes any contribution from 
the recent £2 ,38m Park Home 
Estates and Caravan Sales 
Centres acquisitions, nor from 
the recent sale of Matchams 
Park site. These will make sub- 
stantial contributions in the 
second half, says Mr Vincent 
Cobb, the chairman. 

The interim dividend is 1.25p 
per share, as forecast, with earn- 
ings per share shown at 4.1p 
(4p). 

Net turnover rose sharply from 
£6 -52m to £ 10.25m. The pre-tax 
profit breaks down as follows: 
retail leisure division IS4.000 
(£65,000); Park Homes Estates 
division £98,000 (£87,000): travel 
division £190,000 (£113,000); 

other activities £35,000 (£41,000). 
The tax charge rose from £81,000 


to £142,000. 

On current trading ana pros- 
pects. the chairman says the 
Park Home Estate division con- 
tinues to trade strongly. 

The retail leisure division has 
experienced a downturn in 
revenue on its outdoor sites 
due to the bad weather in early 
summer, but continues to trade 
satisfactorily Jit its large indoor 
stores. .. . 

The company fs -achieving its 
forecast passenger numbers in 
retail and tour operators busi- 
nesses. but the current high level 
of tour operators* discounts on 
summer holidays is inevitably 
affecting profit margins. 

This discounting, combined 
with the high level of late book- 
ings in all the company's travel 
businesses, makes it difficult to 
predict accurately the group 
profit outcome for the year. But 
the chairman does not expect it 
to be materially different from 
the previous forecast. 

He is particularly pleased with 
the profit improvements shown 
by Neilson’s winter sports tour 
programme and by Alpine 
Sports Retail Shops at both 
Kensington and the new branch 
in Surrey. 


Adams & 
Gibbon set 
to meet 
bid forecast 

Adams * Gibbon, which 
reported higher 

Of £462,247, against £364^.^ 
the six months to end- Mai, jbw. 

In its defence, A dftms -forecast 
profits of at least £800.000 for 
the full year and the dreciow 
are confident that this will be 
met. 

First half turnover was up 
from £lfl.92m to gene- 

rating higher operating profit 
of JE720.-600 against £532,799. 
Interest payable amounted to 
£258.353 (£188,532). Adams is a 
garage proprietor, motor dealer 
and motor engineer. 

The interim dividend is being 
raised to sifip (l.75p) with 
earnings per share up « lBlp 
(15 IP), after tax of £170,000 
(£90,000). 

Mr Richard A. Adams, the 
chairman and managing director, 
says that in the light of the 
failed bid, the company intends 
to step up its programme of 
improving operating efficiency. 

“Assuming there are no un- 
foreseen events, our prospects 
for the remainder of 1985 must 
be good, despite current high 
Interest rates which are posing 
problems for our hire purchase 
finance company," be says. 


COMPANY NEWS IN BRIEF 


FLEMING FLEDGELING Invest- 
ment Trust increased net asset 
value to 140.Zp per 25p share as 
at June 30 1985. against US.6p 
a year earlier. After tax revenue 
for the six months was £140,145 
(£103,272) and earnings per 
share l.Up (O.SZp). The interim 
dividend is unchanged at lp net 
Total income was £280,379 
(£212,792). 

ACE BELMONT International, 
caravan manufacturer, made 
lower profits of £109,444 
(£303.000) in the six months to 
February SS 1985, on sales of 
£17.27m (£1 4.29m). There was 
again no tax and earnings per 
share were 0.24p (9.71p). All 
the company's ordinary shares 
are privately held. 

LEDA INVESTMENT Trust's 
net asset value as at June 30 
19S5 was 17G.4p (140p) per 
share. After-tax revenue for the 
half year period improved to 
£156.000 (£133.000) giving 

earnings per share of 3.12p 
(2.66pj. The interim dividend is 
2.45p (2.1p) net and a second 
interim not less than last year’s 
3.5p is forecast 


FORWARD TECHNOLOGY has 
now completed the sale of K and 
N Electronics and Jenboame, 
This transaction, along with the 
sale of Colortran Holdings, effec- 
ted last month, has reduced 
borrowings by £5. 7m and in- 
creased the company's tangible 
assets (net of goodwill) by 
£l.lm. With the completion of 
the disposal programme the 
board is confident that the con- 
tinuing businesses of ultrasonics, 
sound and vision and lamp 
making machinery provide a 
solid base for growth. 

AHOLD, the Dutch retailer, has 
sold its Cadadia grocery chain 
in Spain to Dee Corp-. of the 
U.K. The Dutch group said it 
sold the 38 shops operating 
around Madrid because it was 
not prepared to undertake the 
substantial expansion needed at 
Cadadia which reported a loss In 
1984. Abold had been talking 
with several potential companies 
over a joint venture in Cadadia, 
but later opted to sell the chain 
to Dee, which already operates 
stores in Spain. 

PORTSMOUTH & Sunderland 
Newspapers reports lower tax- 


able profits of £535,000, against 
£865,000, for the first three 
months to June 29, 1985. Turn- 
over rose from £10. 91m to 
£HJ!8m. 

DERBY TRUST saw net revenue 
in the six months to the end of 
June 1985 rise to £434.000 
(£373.000) on gross income of 
£756,000 (£661,000). Earnings 

per Income share at the end of 
the period came out at 3.68p 
(3.l6p) and net assets per lOp 
capital share on September 30 
were 22l.8p, up from 223.5p at 
the end of December 1984. or 
203.5p fully diluted (20525p). 
The interim income share distri- 
bution payment is 3.68p (3JL8p). 

RIVER PLATE and General 
Investment Trust net asset value 
per share stood at 254£p at the 
end of the six-month period to 
June 30 1985, against a com- 
parable 2l6p. Net revenue rose 
from £409,000 to £537,000, or 3.4p 
(2fi8p) per deferred share. Tax 
came to £242.000 (£181.000). The 
interim dividend is raised from 
1.7p to 2p. 

British kidney Patient 


Association Investment Trust 
reports net profits of £19.WB, 

against £8,966, for the six months 
to end June 2985. Net asset value 
per £1 share at that date was 
153 .7p compared with 12.6p a 
year previous. 

DRAYTON FAB Eastern Trust 
returned virtually static net 
revenue of £81,000, against 
£79fl00, for the six months to 
bnd-June, 1985. Earnings per 
share were 0.479p (0.471p) and 
the Interim dividend is un- 
changed at 0.4p. Net asset value 
per 25p share at the end of the 
period amounted to 144J!5p com- 
pared with l50J25p six months 
previous. 


SCOTTISH American Invest- 
ment had a net asset value at 
the half-way stage of 312.7p per 
50p share, compared with 25S-5p 
a year earlier. In the six months 
to the end of June 1985, net 
income was £l£m <£Z.46fiO and 
eafnlngs per share came out at 
&22p (2.62p). An interim divir 

dsnd of l.flop (1.7p) is being 
paid. 


WHO HAS THE BETTER 
SENSE OF DIRECTION? 



Relative performance of Guinness stock unit price and the Bells ordinary share price compared to the FT ^ Actuaries Breviers and Distillers Index on 0 monthh basis from 14th May 198+ to 14th May 1985. 

SourectDatasnisim 


Bells has lost its way, Guinness is good for Bells. 


Since I9S0 Bells share ofthe UK Scotch Whisky 
market has declined by 20%. 

Overseas, Bells , has also ’failed to achieve its 
promised inroads into die crucial US market. 

By contrast, the Guinness Group has not only 
revitalised its core brewing business and established a 
second major profit source, Retailing, it has also 
developed a strategy of “Growth for Tomorrow” by 
investment in Healthcare and Publishing 

Belte predicament and Guinness’ revitalisation 
have both been recognised by the Stock Market as die 
graph, for May 1984 to May 1985, so vividly 
demonstrates. 

Guinness? record justifies die claim that it can 
steer Bells in the right direction. The market 
confidence in the considerable abilities of the 
Guinness management team should further enhance 
Bells’ shareholders’ confidence. 

On 14th May 1985, before rumours of the 
Guinness bid. Bells? shares languished at 143p. 

Bells’ shareholders are not only being offered 
a substantial premium over this price, they are being 
offered shares in an exciting, enlarged Guinness 
Group. 

The growth prospects of this Group can only 
lead Bells’ shareholders in one direction. 

Towards accepting die very full offers made by 
Guinness. 


GUINNESS PLC 

DRAUGHT AND BOTTLED GUINNESS. HARR KALEBER. DRUMMONDS MaRTTN 
THE NEWSAGENT LAVELLS. 7JSL£VEN STORES. CHAMPNEYS AND STOBO 
CASTLE HEALTH RESORTS. NATURES BEST VITAMINS. GUINNESS PUBLISHING 


This advertisement U published by Morgan Grenfell & Co. Limited and NobleGrossart Limited on behalf of Guinness PLC. The Directors of G uinness PLC arc the persons responsible for the information contained in this aJomiieinent. 

To the best of their knowledge and belief (having taken all reasonable care to ensure chat such is the case) the information contained in this advertisement is in accordance with die facts- The Directors of Guinness PLC accept responsibility accordingly. 
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FT COMMERCIAL LAW REPORTS 


Building contractor is not bound to 
remedy sub-contractor’s faults 


FT UNIT TRUST INFORMATION SERVICE 


FAERCLOUGH BUILDING LTD 
V RHUDDLAN BOROUGH 
COUNCIL 

Court of Appeal (Sir John 
Donaldson, Master of the Rons. 
Lord Justice Parker and Lord 
Justice Balcoznbe): July 24. 

1983. 

A BUILDING contractor may 
reject his employer’s 
re nomination of a subcon- 
tractor without incurring lia- 
bility for delay if, contrary 
to the terms of die main con- 
tract* completion dates under 
the proposed sub-contract and 
the main contract would be 
Incompatible* or If the pro- 
posed subcontractor would 
not be required to remedy 
defects In his predecessor’s 
work. 

The Court of Appeal so held 
when dismissing an appeal by 
the Rhuddlan Borough Council 
from a decision of Judge David 
Smout, QC (FT October 14, 1983) 
that Fairclough Building Ltd was 
entitled to reject the renomi na- 
tion of a sub-contractor under 
the terms or a building contract. 
A cross-appeal from the judge's 
decision that Fairclough was not 
entitled to an extension for its 
subcontractor's delay was dis- 
missed. 

LORD JUSTICE PARKER, 
giving the judgment of the court, 
said that on December 31 1975 
the council as employers, and 
Fairclough as contractors, 
entered into a building contract 
for the construction of a leisure 
complex, to be completed by 
May 2 1977. 

The contract was on the RIBA 
standard form for local authori- 
ties' building works, 1983 edition 
July 1975 revision. 

Clause 27 provided for certain 
work to be carried oat by 
nominated sub - contractors. 
Gunite Swimming Pools was 
nominated by the employers 
through the architect, to carry 
out specialist swimming pool 
work. 

On August 20 1976 the con- 
tractors entered into a sub- 
contract with Gunite. It pro- 
vided that the subcontract work 
should be carried oat within 16 
weeks. 

From January to August 1977 
there was a strike as a result of 
which the completion date under 
the main contract was extended 
to May 10 1978. 

Shortly after the strike ended 
Gunite withdrew from the site 
and on September 29. 1977. the 
contractors accepted its conduct 
as repudiation. It was eight 
weeks behind time when it with- 


drew. 

The contractors requested the 
architect to nominate another 
sub-contractor to complete the 
sub-contract work. Including 
making good any defects in the 
work already done. 

The employers were obliged 
to renominate a subcontractor 
within a reasonable time (.See 
Percy Bilton 11982} 1 WLH 794, 
HL; (1981) 17 BLJt C A). It was 
not until February 24, 1978, that 
they were able to make what 
they contended to have been a 
valid renominatioo, of William 
Muk: aster. 

The renomination-, made in 
architect's instruction A1 137, 
was accompanied by a letter 
stating that it related to com- 
pletion work only, not remedial 
work. 

The contractors objected to 
the renomination on the ground 
(a; that it required the new 
sub-contractor to be given 27 
weeks from acceptance of tender 
to complete the works, which 
would overrun the date for 
completion under the main con- 
tract; and (b) that it did not 
cover remedial work. 

On the present appeal the main 
issues were whether either 
objection was valid. 

The first question was whether 
the time provided for in the 
proposed sub-contract entitled 
the contractors to refuse : the 
nomination. ( 

Clause 27(a) of the main con- 
tract provided: “The architects 
. . . shall not nominate any 
person as a subcontractor 
against whom the contractor 
shall make reasonable objection 
. . . or . . . who will not enter 
into a sub-contract which 
provides . . . (ii) that the nomin- 
ated subcontractor shall . . . 
comply with all the provisions of 
this contract . . .** 

The contractors’ case was that 
they were under a contractual 
obligation to complete all the 
contract work, which included 
the subcontract work, by May 
10, 1978. Accordingly, unless 
Mudcaster agreed to perform the 
subcontract work by that date, 
which it would not, the archi- 
tect was not entitled to nominate 
them. 

On the plain wording of 
clause 27(a)fll) and the facts 
that contention appeared un- 
answerable. Moreover, it was 
supported by Bilton, which had 
not been derided when the con- 
tractors objected to the nomina- 
tion in February 1978. 

In that case Sir David Cairns, 
with whom the rest of the Court 
of Appeal had agreed, said that 
a contractor faced with incom- 
patible time provisions would be 
entitled to refure to accept the 
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ACROSS 

1 Clarify a letter about cash 
on delivery (6) 

4 He's killing! — fools with tin 
lacking an opener (8). 

10 Didn't keep quiet though 

bearing an illness (4, 3) 

U Seeing a sailor among others 
make a new beginning (7) 

12 Disregard none with German 
following (4) 

13 A craftsman's son means to 
change (10) 

15 Protection for the viewer (6) 

16 Taking a practical view when 
one’s in the country (7) 

20 Being the leading player, 
Edward began (7) 

21 Grow old and maybe find 
various things in need of 
attention (6) 

24 Where the bosses were real 
swine (6. 4) 

26 Drops in after service (4) 

28 A little holiday place- 
bound to make one feel 
better (7) 

29 This island built up a mili- 
tant organisation (7) 

30 Esteem rate-reform certain 
( 8 ) 

31 Deprived of freedom but 
composed (6) 

DOWN 

1 Find a record superior (8) 

2 Well-satisfied about trendy 
moderate (9) 

3 Only a little slump (4) 


5 A visitor wanting more rum 
18) 

6 Sages blame bad company 
( 10 ) 

7 Taking drink Into a boat can 
cause strikes (5) 

8 Observing there’s no sound 
(6) 

* 9 Pomp and display, say (5) 

14 They look for some conversa- 
tion (3-7) 

17 Feeling one saint's misrep- 
resented (9) 

18 The main base (3-5) 

19 Winnings help, though it’s 
denied (8) 

22 Transport a domestic animal 
that's walked over (6) 

23 To edge into church appears 
wrong (5) 

25 Annie's make-up is really 
silly (5) 

27 The ill-natured generally ex- 
hibit a certain irritability 
(4) 

Solution to puzzle No. 5778 
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INVEST IN 50,000 BETTER TOMORROWS! 

50,000 people In the United Kingdom suffer from progreeervely paralysing 
MULTIPLE SCLEROSIS — the cause and turn of which are otiil unknown 
— HELP US BRING THEM RELIEF AND HOPE. 

We need your donation to enable ua to continue our work for the CARE 
and WELFARE OF MULTIPLE SCLEROSIS sufferers and to continue our 
commitment to llnd the cause and cure of MULTIPLE SCLEROSIS through 
MEDICAL RESEARCH. 

Please help— fiend a deonllon today to: 

.krooni F.l 

The Multiple Sclerosis Society of CUB. and NX 

286 Munster Road 

Fulham* London SW6 5BE 


sub-contract under clause 27; or 
he could say .that he would not 
accept the sub-contract without 
extension of time; or he could 
accept the nomination and rely 
on the probability that exten- 
sions would later be given. 

The decision was affirmed in 
the House of Lords. Lord Fraser 
(with whom the other members 
agreed/ said, the contractor 
“could have exercised its right 
of ' reasonable objection ' unuer 
clause 27 (a) to prevent the 
nomination of any new sub- 
contractor who did not offer to 
complete his pan of the work 
within the overall completion 
period for the contract as a 
whole." 

In the present case, therefore, 
the contractors' contention had 
the unanimous support of the 
Court of Appeal in Bilton, and 
the unanimous support of the 
House of Lords. 

The contractors bad made it 
abundantly clear that they were 
not prepared to accept the re- 
norm nation because the time re- 
quired by the proposed sub- 
contractor was at variance with 
clause 27 (al(ii), unless they 
first got an extension of time to 
cover the position. 

They were thus doing precisely 
what Sir David Calms indicated 
they could properly do. They 
were entitled to reject the re- 
nomination on the ground that 
the proposed sub-contractors 
would not enter into a contract 
complying with clause 27 (a)(ii). 

An alternative argument that 
AI 137 was an instruction to 
postpone work was rejected. If 
Al 137 was invalid as a nomina- 
tion, it was not an instruction 
to postpone anything. It could 
only be such an instruction if it 
was accepted by the contractors 
and necessarily involved them In 
postponing work. The nomina- 
tion was invalid and was never 
accepted. It was therefore 
"writ in water." 

The second question was 
whether the nomination was 
invalid by reason of the fact 
that the proposed sub-contract 
did not cover remedial work. 

The contractors' objection on 
that ground was based on the 
House of Lords decision in 
Bickerton [1970] 1 WLR 607. 
There a nominated subcontrac- 
tor went into liquidation and 
the employer, though requested 
to renominate, maintained that 
the main contractor must com- 
plete the subcontract work. It 
was held that the employer was 
bound to renominate, on the 
true construction of clause 27, 
because under that clause the 
main contractor was neither 
bound not entitled to do any of 
the sub-contract work himself. 

Mr Keating; for the employers, 
submitted that remedial work 
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Use the scope and flexibility of the 
Financial Times Business Information 
Service to provide you with 
the facts you need 
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Accounts; Company Searches; 
press cuttings and published 
. information 


Industries and Markets 
Comprehensive information, from 
a variety of sources, on international 
industries and markets including 
economic policy, world trade, imparts, 
exports, recent fiscal developments. 


Personalities 
Published information on 
internationally significant 
personalities; Heads of State* 
chief executives, politicians 
and other prominent figures. 


Statistics 

. Financial, economic and statistical 
\ information on exchange rates, 
y unit trusts, share prices, commodities, 
money markets and 
economic indicators. 


All this information and more is available through 
the Financial Times Business Information Sen/ice. 

Whether you are concerned with banking or 
finance, manufacturing or a service industry, 
advertising or government administration, the 
Financial Times Business Information Service can 
keep your organisation better informed. 

Forfurther details please complete the attached 
coupon or phone Sarah Pebody on 
01-2488000 




To: Room 405N, FT Business Information LtcL, 
,r/ o/g Bracken House. 10 Cannon Street, 

A\± aw* London EC4P4BY. 

1XX-X/ Pleas© sand me full details on me 

i F inancial times Business Inlormabon Service. 

BLOCK CAPITALS PLEASE 


POSITION HELD. 

COMPANY 

ADDRESS 


NATURE OF BUSP 


-J 


AUTHORISED 
UNIT TRUSTS 

AMM* Un« Tit (a) 

B0, mwanw w, B umum h uh, 

Mob Income 

Ubfc n>cd ML 
MtfcftC 


■ran SUpfay A Co. Ltd. (ajfg) 

9-17 Perryman m HaywiVs Ha 0*44 450144 



was not nominated sub-contract 
work. 

That was rejected. A nomi- 
nated sub-contractor was obliged 
to produce', work whicb satisfied 
the sub-contract. If be did some 
work which did not satisfy it. be 
was obliged, if he stayed, to 
cure tlie position. 

Hie contractor was neither 
entitled nor bound to perform 
that obligation. The employer 
must Therefore either order its 
omission, or issue a variation 
order and pay the contractor 
for it. or negotiate a new sub- 
contract covering such work. 

That followed inevitably from 
Bickerton. 

If the employer chose the 
renomination route, but did not 
provide for the new sub-con- 
tractor to carry out the remedial 
work, he had not carried out his 
renomination obligation and the 
contractor could object. If tbe 
renomination included remedial 
work and defects in such work 
were later discovered, be could 
call on tbe sub-contractor to 
remedy them. Tbat was the 
plain intent of the parties. If 
the new sub-contract did not - 
cover remedial work, that inten- 
tion was defeated. 

In the present case all the 
original sub-contract work had to 
be removed and the work started 
afresh. The employers bad 
already paid the contractors 
£60,000 which they had paid to 
Gunite. 

The employers were not 
entitled to charge the contractors 
for the full cost of remedial 
work. Once it was concluded that 
renomination must include 
remedial work and that the con- 
tractors were neither entitled nor 
obliged to do such work, there 
was no basis on which the 
employers could charge them 
with the cost of such work. 

Tlie appeal was dismissed. 

The contractors were not 
entitled to an eight-week exten- 
sion for the delay incurred by 
Gunite before it withdrew, in 
that the delay did not come 
within causes of delay specified 
in clause 23, which provided for 
extension of the completion date 
in certain circumstances. The 
cross-appeal was dismissed. 

For the council /employers: 
Donald Keating, QC, and Virion 
Ramsey ( Jane Kennedy, R hud- 
dlan Borough Council). 

For Fairclouah/cordractors: 
Patrick Garland. QC. and 
Timothii Elliott (Ingham Clegg 
and Crmcther and Laytons, 
Preston). 

By Rachel Davies 

It) TDK Distributors (UK) v 
Video Ounce, FT July 24, junior 
counsel for TDK was Selwyn 
Bloch, not Neil Block as stated. 
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Copper 
price lifted 
by supply 
squeeze 

A RENEWED squeeze on 
immediately available supplies 
of copper escalated on the 
London Metal Exchange yester- 
day. raising fears of market 
manipulation among traders. 

The cash price for copper 
wl rebars has been showing a 
growing premium over the 
three-month quotation since 
Wednesday, and at one stage 
yesterday it rose above £30 a 
tonne, before dropping to £20 
at the unofficial close. The cash 
price rose £13.50 on the day to 
£1.097.50 per tonne. 

Some traders speculated that 

this week's development could 
be a re-run of the events of 
May, when the cash premium 
for copper rose above £100 a 
tonne as one participant — 
believed to be a leading 
merchant — held back supplies. 

Yesterday's movement in 
copper prices was only the 
latest in a string of hiccoughs 
on the LME this year. These 
have mainly reflected the low 
level of warehouse stocks in 
recent months, although copper 
stocks have risen substantially 
since reaching their trough in 
March. 

In their mid-year review of 
the metal markets, published 
yesterday, analysts at Shearson 
Lehman said such distortions 
are likely to continue in the 
second half of this year and 
beyond as marker participants 
see opportunities to exploit 
temporary shortages of metal 
Shearson is not forecasting 
major bull markets in any of 
the base metals. Temporary 
price rises caused by backwarda- 
tion were only be likely to 
cause renewed production at 
closed down mines, it said. 

Meanwhile. Britain announced 
yesterday that it planned to sell 
materials representing about a 
quarter of its strategic mineral 
stockpile this financial year, in 
line with its previously- 
annuonced 'decision to wind the 
stockpile down. 

• Canada is to supply Japan's 
fourth largest electricity utility, 
Kyushu Electric Power Corp. 
with 3,000 short tons of uranium 
yeUowcake over a 13-year period 
starting in 1987 
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COMMODITIES AND AGRICULTURE 


U.S. farm groups reject 
aid shipments compromise 


BY NANCY DUNNE IN WASHINGTON 


WITH THE competitiveness of 
U.S. foreign exports at stake, 
agricultural and maritime in- 
terests have agreed on proposed 
legislation which would rede- 
fine the application of the con- 
troversial “cargo preference" 
rule. But the proposed compro- 
mise has met with strong oppo- 
sition from farm groups and ex- 
porters. 

Under the preference rule 
half of all government genera- 
ted cargoes must be carried on 
U.S. vessels. The measure Is, in 
essence, a gift to the ailing and 
uncompetitive U.S. maritime 
industry, but it also reflects the 
desire of Congress to keep 
American shipping alive for 
national security purposes. 

In the post, cargo preference 
has been mostly applied to U-S. 
food aid shipments or conces- 
sional sales by the Government 
to poor countries. However, 
with the introduction of new 
schemes designed to enhance 
U.S. agricultural sales — like the 
export bonus programmes— -the 
maritime interests have attemp- 
ted to get cargo preference ex- 
panded to these new government 


subsidy programmes. 

Mr John Block, the U.S. 
Agriculture Secretary, has 

urged passage of legislation 
which would limit cargo prefer- 
ence to food aid, but he has 
been opposed by Mrs Elizabeth 
Dole, the Transportation Secre- 
tary and wife of Senator Robert 
Dole, the Senate majority 
leader. 

At the urging of Senator 
Dole, martime and agriculture 

groups have been meeting for 

weeks to resolve the dispute. 

‘ A complicated compromise 
reached this week would give 
the maritime industry an 
increased share of U.S. food aid 
shipments up to 75 per cent, 
phased in over three years — but 
it would bar the application of 
cargo preference to commercial 
sales subsidised by the U.S. 
Government. 

The issue, however, is far 
from settled because several 
farm groups and exporters have 
refused to endorse the com- 
promise. The American Soya- 
bean Association, the Millers 
•National Federation, Gpntinen- 


tal Grain Company, Cargill Inc 
and several others wrote to the 
House Agriculture Committee 
saving that “the price exacted 
by the maritime industry is too 
high ... we believe the only 
correct course of action Is to 
approve cargo preference 
exemptions for our commercial 
programmes." 

“American exports are in so 
much trouble that they should 
not be encumbered by cargo 
preference,” said the American 
Farm Bureau. Cargo preference 
is costing 3165m a year, the 
Farm Bureau said and the pro- 
posed compromise would add 
another SSOm to the cost. 

Miss Margie Williams, a 
spokesman for the UB. Wheat 
Growers, said several wheat, 
maize, rice and cotton pro- 
ducers are supporting the com- 
promise in order to get con- 
gressional passage of legisla- 
tion which would establish the 
limit of cargo preference. She 
said the compromise must still 
be reviewed by Senator Dole, 
who may bring it to the Senate 
floor for a vote before the 
August recess of Congress. 


British sugar beet plans 
worry cane producers 


BY HUGH O’SHAUGHNESSY 

EXPANSION of beet sugar pro- 
duction in Britain could hurt 
not only the interests of cane 
sugar producers in the Com- 
monwealth Caribbean but also 
those of established British 
refiners of imported raw sugar, 
Mr Bernard St John, the Prime 
Minister of Barbados, said in 
London yesterday. An increase 
in Brtish beet acreage would 
specially hit developing coun- 
tries at a time when the world 
price of the commodity was at 
exceptionally low levels, he 
added. 

Mr St John said sugar pro- 
ducers among the African. 
Caribbean and Pacific countries 
who are signatories of the Lome 
Convention with the European 


Community had to be on their 
guard lest the access to Euro- 
pean markets for their sugar 
was whittled away, he claimed. 

Sugar is to figure 
prominently on the agenda of 
talks to be held in London next 
week by Mr Manuel Esquivel, 
the Prime Minister of Belize 
who will be visiting Britain as 
the guest of the government. 
Mr Esquivel sees Mrs Margaret 
Thatcher, the Prime Minister, 
on Wednesday. 

Tate and Lyle, the British 
refiner, is seeking to sell to 
Belizean interests its majority 
share in Belize Sugar Industries 
which has been hard hit by the 
low world sugar prices. 


EEC urged to 
reopen soya 
dumping cases 

By Our Commodities Staff 
EUROPEAN oilseed crushers 
are stepping up pressure on the 
European Commission to reopen 
anti-dumping proceedings 

against imports of soyameal 
from Brazil and Argentina. 

The Commission opened pro- 
ceedings against the two pro- 
ducers last year, but decided in 
April that it had no grounds 
for pursuing the matter. 

Fediol, the European oilseed 
crushers’ federation, has now 
asked the European Court of 
Justice to overrule the Commis- 
sion's decision to suspend the 
anti-dumping actions. 

The European Commission 
maintains that their export 
arrangements do not incor- 
porate subsidies 


Date set 
for rubber 
agreement 
review 

THE International Natural 
Rubber Organisation (INRO) 
council will bold a special 
session on August 13 and 14 to 
review buffer stock operations, 
reports Reuter. 

The meeting fallows a rise in 
the INRO buffer stock to more 
than 300,000 tonnes. Under 
INRO rules a special session 
must be held when stocks exceed 
that level. INRO officials said 
the 33-member council may 
lower by up to 3 per cent the 
reference price of 207.90 
Malavsian/Singapore cents a 
kilo, on which trigger prices for 
buying and selling are based. 

• INDIA'S Commerce Ministry 
is reviewing requests that it 
should withdraw the minimum 
tea export price and an export 
ceiling on tea, a senior Com- 
merce Ministry official said. The 
United Planters Association of 
South India (UFASI) has asked 
the ministry to lift an official 
1985 tea export ceiling of 220m 
kilos and withdraw the 
minimum export price Of Rs 26 
per kilo to boost Indian tea 
exports. 

• A CHINESE trade team hahs 
agreed to buy Indian tea for the 
first time. The country will take 
lm kilos for delivery this year, a 
senior Commerce Ministry 
official said. China has so far 
been importing tea mainly from 
Sri Lanka. 

• IRAN will soon begin produc- 
ing iron ore from a new mine 
iwth proven reserves of 351m 
tonnes. The national news 
agency IRNA said exploratory 
work was completed on the 
Chadonnelo mine in Yazd pro- 
vince of central Iran. 

An official said the mine 
would start producing 2.5m 
tonnes a year of iron ore "in 
the near future," to rise 
gradually to 6m tonnes a year. 

• THE INTERNATIONAL 
Wheat Council has raised its 
estimate of the 1985 world 
coarse grain crop to a record 
820m tonnes from 815m esti- 
mated a month ago and 797m 
in 1984. It cut Its 1985 wheat 
crop estimate by 2m tonnes to 
522m. 


Hugh O’Shaugnessy on banana trade problems 

Windward Islands caught 
in the cross fire 


SELDOM has the interaction of 
trade and world politics been 
better illustrated. At the begin- 
ning .of May Washington fin- 

posed a ban on trade between 
the U.S. and Nicaragua as part 
of its offensive against the Gov- 
ernment of Nicaragua. That put 
an end t o abusiness worth on 
annual $14m to Nicaragua, 
which used to do a roaring 
trade selling its bananas on the 
U.S, west coast The bananas 
accounted for about a quaiver 
of the country’s exports to the 
U-S. 

Looking around for other 
customers, the Managua Gov- 
ernment rapidly came to an 
agreement with the old-estab- 
lished Hamburg company of T. 
Port and fixed up a weekly 
reefer service to the Belgian 
port of Ghent. 

The vessels had a good 
chance of getting big return 
cargoes of goods for Nicaragua 
which the Nicaraguans were 
now unable to buy in the U.S. 
Before the end of May the first 
67,000 boxes (40 lb each) of 
Nicaraguan bananas hit the 
Euronpean market and prices 
of this highly perishable fruit 
crumbled. Seeking a niche in 
the market for an unfamiliar 
product T. Port priced accord- 
ingly. The fruit was bought 
by importers in all the main 
European markets with the ex- 
ception of Spain (which gets 
its fruit homegrown in the 
Canaries) and France (which 
is supplied by its overseas ter- 
ritories). 

“When the first Nicaraguan 
fruit arrived in Britain it 
knocked about £50 a ton off the 
prices of just over £500 a tonne 
we were getting," says Mr 
Charles Cadet, London repre- 
sentative of Wlnban, the Win- 
ward Islands Banana Growers' 
Association. 

The Windward Islands have 
a special relationship with the 
British market. The four 
islands. Grenada. St Vincent St 
Lucia and Dominica, were en- 
couraged to grow bananas after 
the last war. The then Colonial 
Office saw few other means of 
livelihood for these beautiful 


but poor territories. 

Under a quota system which 
favours producers, in the Com- 
monwealth Caribbean and 
Surinam over other “ dollar" 
suppliers they are assured of 
selling in the British market 
virtually as many bananas os 
they can grow — though the 
price has to be the market 
price. The advent of the 
Nicaraguan fruit, sold outside 
the channels of the major inter- 
national companies such, as 
United Brands (formely United 
Fruit), and its impact on the 
British market led the High 
Commissioners of the Wind- 
ward Islands in London, to 
make -a friendly but anguished 
complaint to the U.S. embassy 
In London this month about 
President Reagan’s. action 
against the Nicaraguans. 

BRITISH BANANA IMPORTS 
January-May 1985 

(tonnes) 


Windward bland* 

60,000 

Surinam 

11.000 

Jamaica 

4,000 

Belize 

3,000 

■ Dollar Area ” 


(mainly Latin America) 

35JDQ0 


The State Department admits 
that the damage done by the 
embargo on Nicaraguan trade 
to the economies of the Wind- 
wards was totally unintended. 
Washington is after all spend- 
ing millions of dollars on 
economic aid and arms for the 
islands where its troops were 
in action in 1983. 

Meanwhile, however, things 
have not been going swim- 
mingly for the Nicaraguans. 
Much of the fruit, subjected 
to a longer journey from the 
Pacific coast of Nicaragua to 
Ghent than it had been used 
to en route to California, has 
been arriving damaged. The 
boxes are more fragile than 
those used in the European 
markets and the fruit has 
suffered from crown rot. a 
fungus that hits cut bananas. 
This has meant even lower 
prices. 


The Nicaraguan Government 
has charged that the inter- 
national banana companies have 
been cutting their prices m 
order to make Nicaragua s sales 
un remunerative. 

The arrival of Nicaraguan 
bananas has sharpened the 
ambition of Ecuador. South 
America’s largest exporter, to 
consolidate its position in the 
European market. This in its 
turn has raised new fears in 
the minds of the Windward 
Islands suppliers. Reefers used 
to bring Chilean fruit to 
Europe are now being used in 
the Chilean off-season to pick 
up job lots of Eucadorean 
bananas for sale in Europe, 
posing yet another threat to 
prices. 

W inban sees the threat from 
Ecuador as particularly imme- 
diate. Under the British licen- 
cing system that part of the 
British market not supplied by 
the Windwards, Jamaica, Belize 
or Surinam may be satisfied by 
imports from Ecuador, Colom- 
bia or other "dollar" areas. 
Ecuadorean fruit is entering 
the UK under quota through 
the Irish port of Cork. Land- 
ings in Cork were initially 
destined for, the Northern Irish 
market but now Ecuadorean 
bananas appear to be crossing 
from Ireland to England 
creating new competition for 
Caribbean producers. 

Despite all their problems 
the Windward Islands and 
Jamaica are confident that in 
a year or two’s time they can 
supply all of Britain's banana 
needs, more than 300,000 tons a 
year. Mr Arthur Jeffares, of 
Jamco. the external trade 
organisation of the Jamaican 
Government expects his 
country's sales to Britain to re- 
cover from their present very 
low level as investments in new 
plantations and ■ handling 
facilities in Jamaica mature. Mr 
Cadet is similarly confident 

But for the moment the U.S. 
action in imposing sanctions on 
Nicaragua and the consequent 
knock-on effects in the Euro- 
pean banana market are pre- 
occupying many people 


* 


LONDON MARKETS 


U.S. MARKETS 


ALUMINIUM 


Official closing (am): Cash 71B-.S 
,712.5-3): three months 740.5-1 

735-. 5); SBTtfemem 718.5 (713). 

inal Kerb Close; 74040.5. Turnover: 
11,750 tonnes. 


n 


^Unofficial + or Hlgh;low 
icloaeip.m.) — • 

■ * Per tonne 


Cash | 7189 

3 months . 74i-.fi 


1+1.3 

+2 


718.5 

747.758 


COPPER 


Official closing (am): Cash 1112-5 
(1069.5-70); throe months 1079-.5 
(1064-5): settlement 1115 (1070). Final 
Kerb Close: 1074-75. 

CATHODES 

Official dosing (am): Cash 1048-50 
(1030-2); three months 1056-60 (1043- 
41; settlement 1060 (1032). Turnover: 
41.770 unnes. U.S. Producer prices 
67.50-71 cents Per pound. 


Higher Bmde |Un, J ,Rc '* + or 

nHnc H close — | High ' Low 

Cash 1095-100 + I!. 6; 11 15:1116 

Three m‘ntha.inr7 B .+5.78, loaonDBi 


Cathodes I 

Cosh 1040-6 . *B 1060 

Three m’nttie 1058 60. + 8.9 — 


LEAD 



Unofficial 




doeoip.m.) — 

£ per tonne 

’Hlgh'Low 

Cash 

; 290 1 

+ .6 

. 2B7,b'2B7 

J months 

. 297.6-8 

+ 25 

297.6.7M.« 


Official closing (am): Cosh 287-. 5 
(285.5-6); three months 294. 25-. 5 
(293.54): settl ament 287.5 (266). 

Find Kerb Close: 296 5-7. Turnover: 
8.775 tonnes. U.S. 5pot: 19-21 cents 
per pound. 


NICKEL 


Unofficial or High; low 
loloseip.m.l — 

A per tonne ■ 


Cash 3606 15> -26 .3610 

S months 36S0 60 30 .BSBfi'HAS 


Official Closing (am): Cash 3613-5 
(3582-5): three month. 3655-60 (3633- 
■5): settlement 3015 (3585). Final 

Kerb Close: 383040. Turnover 1.050 
tonnes. 


ZINC 


Unofficial + or 
'doeeip.m.i — 
• * per tonne 


High; low 


Cash 
3 months 


642-4 : — U-S - 

937.9 8 1-6.76: 545:611 


Official closing /am): Cash S5D-1 
(551-3); three months 542-. 5 (541-2); 
settlement 551 (553). Final Kerb Close: 
637-36. Turnover: 14,275 tonnes. U.S. 
Prme Western: 4141.75 cents per 
pound. 


TIN 


High grade Unofficial + or Htgholow 
close ip. mi. — for day 

4: per tonne 


Cash 9105 15 +7.5 - 

S months^ 9096-105 +2.5 - 

Official closing (am): Cash 9070 -B 
(9070-5): three months 9065-70 <9055- 
601; settlement 9075 (9075). 


Standard 

Caen 910S10 +3 9108,91110 

5 months 90901 - 3 9855 5080 


Official closing (am). Cash 9100 2 
(9070-5). three months 9087-9 (9065- 
70); settlement 9102 (9075). 

STANDARD 

Official closing (am). Cash 9100-2 
(9070-2); three months 9087-90 (9060- 
2); wilcmeni 9102 (9072] . Final Kerb 
CI09Q 9091-95 Turnover. 810 tonnes. 
Straits tin Sm31.il (31-06) kilo. 


MAIN PRICE CHANGES 


In tonnes unless 
otherwise stated. 


METALS 


July 25 + or Month 
1985 — ago 


Aluminium 

Free Mkt 
Copper 
Cash h Grade.... 

6 mths 

Cold troy oz 

Lead Cash— 

3 mths. — ... 

NleKe I 

Free Mkt..,. 

Palladium oz.. . 

Platinum oz 

Quicksilver:...... 

Silver troy oz . ■ 

6 mtha 

Tin cash 

5 mths_ 

Tungsten 

Wolfram 22 Mlb 
Zinc ................. 

B mths 

Producers 


**1100 (... (£1100 

81040/70 ! + 6 jSIOSO/OflO 

:£ 1097.5- + 15.5 £ 1085.76 
£1077.5 r 5.75^ 1038.76 
| S3 17. 75 —0.5 I S3 17 
£290.8 -.0.5 £301.5 

[£297.78. + 0Jffi'£30 1.25 


5 “ . 5665 
~_79‘ 8550 

+ d 5350 
8233 


1 250 280c 


?227l257o 
(S94.3S I+0.05.S98.60 
1*272.40+0.00 8266.60 

.8285'2S6l IfiSSfilZM 

, ,432 .85 p— 0.28 472. BOp 
I445.20D — O.S5 486 .65 p 
|£9107.S: + 5 [£6675 

•£9090-5 + 3 i£9425 

■||67.49 ■ 875.74 

1862.66 - 1866160 

•1*543 — 1X.B&61B 

.■£537.78 — 6.75LE 596.5 
15850 ..'8880 


July 25 -t-or Month 
1985 —» ago 

OILS 

Cocohui<PhlQ SBZSx 
Palm Malayan I84 57.5u 
SEEDS 

Copra Phil *834dz 
Soyab ean (UJS.) '3224. lw -06 

GRAINS 

Barley Fut. Nov. ,£100.90 +0JJB£97.15 
Maize )£137.0flz:-4 £145.00 

Wheat Fut- Nov. '£101.10 ^0.10, £9 8.00 

No. 2 Hard Wlnt., t i _ x 

OTHERS 

Cocoa Ft. Septf I £1698.5 <'-% jlz75a 
Coffee Ft Sept. IC15.33 > + 11.0X1977 
Cotton A Index '69.90e -0.0562.60c 
Gas Oil Sept. >220.5 +0.75 8212.75 
Rubber ikllo) <63p —1 66p 

Sugar (raw) SlOOzw -2 887 

Wool tops 64e ’423 pkilO -9 jUMpkJW 
8 Unquoted. u Aug. x Aug-Sept. 
w Sept, s July-Aug. 1 Per 78 lb flask, 
e Coots par pound. 


GOLD 

Gold fsH S4 to 83174-9318 on ths 
London bullion market yesterday. Trad- 
ing remained qulst. After Bn opening 
of S3 19V S3 1? 1 * the metal was fixed at 
S319 40. slightly below the days peak 
of 5319VS320V The a he moon fixing 
was at S3 17.40, and gold touched ■ 
low of S316-S316>2. 
gold BULLION (fine ounce) July 25 

Close 831713-318 i£82SI«-22BV 

Opening OSiau 319 U (£226 2261*; 

M'ni'g fix. 3419.40 l£226.445i 

Aft' n'nf IX. 8317.40 (£226.149! 


OOtO AND ftATBRJU COWS 


Kr‘g , r‘nd.»3a6it 327 
La Krug. il68J 4 169 U 
U Krug. SBbl* 86** 

I.'IO Krug. 1351( 3514 - 
Maplelcaf 832BU 3294 
NewSov. 8754-76 
New Sov 5484 46 
Old SOV. S76-774 
sau Eagle >465 505 
Noble Flat 8278 261 


(£2314 232) 
i£1194 120 
(£61 614) 

(£26 254) 
,-£233 2334) 
(£53 la -54: 
(£3214-324) 
(£84-5 5 1 
(£3294 3561 
(£198 2004) 


SILVER 


Silver was fixed OJOp an ounce 
lower lor epot delivery on the London 
bullion market yesterday at 432-95p. 
U.S. cent equivalents of the lining 
levels were: soot 6O9.B0c. up 0.60c: 
inroo-month 621.65c. up 0.25c; six- 
month 634 2c. down 0.30c: and 12- 
month 661.8c. up 0.40c. The metal 
opened at 43(W33p (608-61 1c) and 
closed at 43iV43d4p (608-61 ic). 


Aug/Sept 118.25, Oct 121, Nov 122.85, 
sellers, transhioment East Coast. U.S. 
No. 2 Soft Red Winter: Aug 106. Sept 
108.75, Ocx 111.50, Nov 113.00, sellers. 
EEC Julgy TT7, seller. English feed, 
fob: Jan/March 106.00, sellers. East 
Coast. Maize: U.S. No. 3 Yellow/ 
French, transhipment East Coont. July/ 
Aug 137 sellers. Barley; English feed, 
fob: Sept 88.50 paid East Coast, Aug 
97, Oct/Dec 10« .25. Jan/March 109.50, 
Jan/June 112.00, sailers. Rest unquoted. 

HQCA — Locational ex-farm spot 
prices. Feed berley; S. East 90.30. 
S. West 92-00, W. Midlands 94.50. 
The UK monetary coefficient for the 
week beginning Monday July 29 will 
remain unchanged. 


COCOA 

Futures opened steadier than due 
but eased to lows £20 below the pre- 
vious evening before rallying again to 
closa on a firm note. The early needi- 
ness attracted limited producr selling 
but this dried up as values eooed and 
apart from second-hand Intent for 
cocoa products little further business 
was noted, reports Gill end Duffus. 


COCOA 


Yesterdays 

Close ■+ or ^Business 

. 1 — ! Done 

!£ per tonne) 


July 1760-1768 

Sept 1697-1700 

Dee. . ,1686 1689 

Mar ...1696-1697 

May 1 1711 1712 

July....— ...11727-1729 
Sept ■ 1736-1740 


-4.5 

-4.0 

-3.5 

-3.0 

-4.8 


1787-1706 
1708-1686 
1895-1874 
1786-1688 
1717- ITS! 
-4.0 . 1780 
-3.0 ' 1738-1737 


I.E. +07 


SILVER Bullion j+or! L.M.E 
per fixing — p.m. j — 

troy price I UnofflcT 


Spot- -452 95p -fl.ZD 430p ’—1.5 

3 months. 446.20p -&3S 443 o -1.65 
6 months. 467 lOp -I.BB — — _ 

12monthgi4S 0.60p ‘-0.511 - - COTTON 


Seles: 4,084 (3,36) lots of 10 tonnes. 
ICCO Indicator prices (U.S. cents 
per pound). Dally price for July 25: 
101.48 (101.64): five-day average for 
July 26: 101.10 (100.65). 


LM6— Turnover: 66 (25) lots of 

10,000 ai. 

Three months high 44B. low 442.5. 
flnol herb 443-5. 


GRAINS 


WHEAT I BARLEY 

jYeeterd'yst + or. YMerdys-f- or 
Ninth; cloeo 1 — ! close — 


SepL. 

Nov .-I 

Jan - J 
Mar...- 
May_: 


97.70 

101.10 

1C5.00 

108.30 

111,85 


—0.05 97.35 
-0,10. 100.90 
-095 IU4.70 
107.65 

- i 110.60 


+0.05 
+ 0.06 
+ 0.B6 
+ 0.65 
+0.05 


LIVERPOOL — No spot or shipment 
« a IPS were registered. Ordering was re- 
stricted and the offtake was confined 
n minimum quantiiiea. 


COFFEE 

After opening lower on light com- 
mission house selling gains of E3B-E53 
were established during an active 
morning, reports DBL. Prices then 
declined under eggreealvQ com mission 
house pressure, advanced again and 
finally drifted lower towards a weaker 
close. 


COFFEE Yealerd'y* 1 -for I Business 
Close . — Done 


Business done — Wheats Sect 97.70- 
7 50. Nov 101 1O-O90. Jan 105 10-4.95. 
Mar 108.40-6. 15. May 111.65 only 
Sates 91 lots of 100 (onnei. Beriey; 
Sept 9715-6 56. Nov 100.60-0.50. Jan 
104.50 Only, Mar untrtded. May 110 .80 
only. Sales 97 lota Of 100 tonnes. 

The markets lell slightly on daily 
country selling but returned to un- 
changed levels an speculative buying 
In thin trading, reports Mulrpace. 

LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No- 1, 15 per cent 


Juiy + 16.6 1530-1488 

Sep -1532 1534 +11.5 1573 1505 

Nov. 1577-1578. + 5.0 1616 

Jan. ..1615 16 IB +3.0 1062 1688 

March— _,1645 1668 + 0.5 1660 1B40 

Mar —. .. 1690 1780+ 20.0 1725- 1606 
JUI • 1710 172D:— 7.6 , 1755-1735 

Soles: 5,237 (7.330) lots of 5 tonnes. 

ICO indicator prices (U.S cents par 
pound) for July 24: Camp, daily 1973 
115.32 (115.24); 15-day avenge 12196 
(122.45). 


INDICES 
FINANCIAL TIMES 

July - 84 July 23 M'th ago Ycarago 
2 BO. 96 26 0.21 3 81.04 ) aw'jf 9 

(Base: Jufy 1 1962-100) 

REUTERS 

July '25; July 23 M'th ago Yearago 
1686.9 3681.9 : 1769.2 1883 .9 

'Base: September 18 1831 ■ 100) 

DOW JONES 


Dow July 
Jones 22 


July Month; Year 
23 l ago l ago 


Spot 115.09 115.39 — .128.96 
Fut. ;115.00, 115.831 - 424.51 

(Bass: December 31 1974 ■ 100) 


SUGAR 

LONDON DAILY PRICE— Raw auger 
9190.00 (£71.00), unchanged (un- 

changed) a tonne for July-August- 
September delivery. White auger 
SI 30.00, unchanged. 


No.6 Y eat* day's! Previous Business 
Con- close , clone • done 
tract - < i 


■ per tonne 

Aug 106.3- 108 JBl 88.0-100.0 108.0-88. B 

Oct . 115.2-1 16.1 104,0- 104.4 , 1 1B.0- 104.0 

Dec . , UB.0-11S.a-I07JMD7.fl *118.8-107.2 

Mar... 128.2-128.4j I Ifl.fl-1 17J1 , 128.4-1 17J 

May .. 151.6-182.8; 120.4-120.8 - 123.0-121 Ji 

Aug... lSB.2-I3B.ti 124.4-124.8 . (25.4.125.4 

Oct.... 140.0-14 1.(1 128.8-160 J 140.0 151.4 

"Sites: 3,629 ' (2.779) Iota of 50 
ton nee. 

Tote and Lyle delivery price for 
granulated basis sugar was £173.50 
(santB) a tonne far export 

I ntru national Sugar Agreement— 
(U.S. cents per pound fob and stowed 
Caribbean pons). Price* for July 24: 
Dally price 3.48 (3.48); 15-day average 
2.97 (2.91). 


SOYABEAN MEAL 

The market opened 70p easier on 
stronger sterling, reports T. Q. 
Roddick, Prices remained around open- 
ing level! In quiet trade. 


SPOT PRICES 


'Yesterdnyl + of Business 
close * — Done 


£ : 

■per tonne 1 

August.. ..1x00.0 120.0 f 4LH* - 

October.. ..llO.B-llfl.S —1.001 11.0-110 J6 

Oeo 11B.0-11B.B l.OO'll&jB-UB.a 

Fob— !120 6-121.6 f— 1JW — 

Apr _;121 £-123.0 -0.76! - 

June. 122.6 124.0 i-l,fl9| — 

August— —1128.6 12 7.0 1.00- — 

Seles: 149 (116) lots of 20 tonnes. 


RUBBER 

The London physical market opened 
unchanged, met continuous selling 
throughout the day and closed easier, 
reports Lewis and Peat. Closing prices 
(buyers): spot B3.00p (same): Sept 
69J6p (earns): Oct 59.2Sp. The Kuala 
Lumpur lob price for Rea No. 1 was 
191.0 (aame) cants a kg and for SMR 
20 wee 161.0 (162.0). 


OIL 

North See and North African crudes 
for August loading continued firm. 
Brent gained 20c in distant months in 
limited trading. Nyman WTI opened Be 
dawn for Septembr but traded Sc up 
st 1 pm EST. In the gas oil nurhet 
most internet wao concentrated on 
August 16-Sepiember IS. For this 
period lelk firmed $2$3 white prompt 
lirmsd 50c. Havy fuel was unchanged 
in a balanced market. Demand for 
good quality material into the Mediter- 
ranean is being covered by material* 
from North West Europe— Prut) lu urn 
Argus. London. 


( Ch; ng 

j Latest +oi — 

CRUDE OIL-FOB t* per barrel)- Aufi. 


Arab Ugh t_ 
Arab Heavy.. 
Dubai.. 


27-00-27-10 . — 
24.90 25 JOB — 

Z5.BB 2a.75 • +0.10 
2SJ5-Z7.06 '+0.15 
27-90- 28.00 — 


Brent Stemf- 

W.T.I.Clpm estL, 

Forcados (Nigeria). ZB.60.Z5J5 — 
Urals, (olf NMEj 25.80 25.95 — 


PRODUCTS— North West Europe 
Prompt delivery cif (S per tonne) 
Premium gasoline^' 285-287 — 

Gas Oil IZ24-2Z5 +0.5 

Heavy fuel oil j 130-132 — 

Naphtha ■ 257-259 -0.5 

•July/August 

Petroleum Argus estimates 


GAS an. FUTURES 


Month 


Ycst'day** ■+ or: Business 
Close — Done 


i 8 U.S. 
per tonne 


223.75 +0-25] 225.50-23.00 

220.50 — 221.50 20.00 

280.75 — 22l.2S-ia.7B 

292.50 — 232A8-22JB 

224.00 -060: 224.75-24.00 

823.50 — — 


Turnover: 1.480 (1.740) lots of 100 
tonnes. 



POTATOES 


The market opened 60-SOp lower but 
at these lower levels buying interest 
was evident, particularly on tha April 
position at around £75. In thin volume 
all months recovered to' unchanged 
during the afternoon, reports Coley end 
Harper. 


[Yesterday's Previous Business 
Month ■ close ■ close i Done 


Nov.„ 

Feb 1 

Apr — 


£ per tonne 

57.00 | 57.00 I 67.88-65 JO 
65.30 


64.50 

75.80 


May-~„! 82.20 ; 


75.90 ! 76 JO- 76.10 
62.00 82J29-81.58 


PIGMEAT 

Increased activity in most positions 
reflected firm spot prices and fallowed 
goad physical demand, reports CCST 
Commodities. 


.Yestordnym{ Previous iBusinesi 
Month * close close { done 


p. per kilo (deadweight) 

Aug. ..... 108.10 ' 107.40 108.40.1SUI) 


Oat... 

Nov 


106.70 

109.70 


Feb ; 101.30 

April. — 101.70 
June. - 101.60 


108.00 
1C8.40 
100.10 
1G0.10 
100 OO 


108-20- 108.78 
110.00-109.20 
(0130-105 JO 

:wo.w" 


Gates: 65 (134) lots of GO carcases. 
3.250 kg a. 


FREIGHT FUTURES 

The market opened sharply lower in 
active conditions, against a back- 
ground cl easier physical business. 
Naarby October registered ■ new con- 
tract low. January weakened in line 
but April was stable, reports Clarkson 
Wolff. The Baltic Freight Index was 
748.6. down 6. 

Close HIphfLow Prey. 
July 7501755 750 752i755 

OoL 838(839 840,839 ‘050:851.5 
Jan. 81&B78.& 502(877 887/891 
April 930/936 958 <937 941.942 
July 665.883 — 880-895 

Oct. 930(1010 — 970(1000 

Jan. 960(1040 — 8 TO' 1040 

April lDOfi'1013 — 1010.1060 


Turnover 232 (63). 


PARIS 

ETAOIN shdrlu cmfwyp etaoin... 

COCOA— (FFr per 100 kg): July 2260 
ssk. Sept 20G5/3056, Dec 2035/2040. 
March 2042/2094. May 2045 bid, July 
2050 bid. Sept 2056 bid. 

SUG AR— (FFr per tonne): Oct 1210/ 
1213. Dec -121 8/1 230. March 1249/1254. 
May 1276/1289. Aug 1311/1324, Oct 
1347/1368. 


PRECIOUS METALS were 
featureless on the lack of 
movement In currencies, re- 
ports Heinold Commodities. 
Copper and aluminium were 
supported on Indications of 
near term supply tightness in 
Europe. Sugar traded sharply 
higher on continuing con- 
cerns over shipping delays hr 
Brazil along with dry weather 
In Cuba. Cocoa benefitted 
from good physical inquiry 
along with sympathetic buy- 
ing and a firm sugar market. 
Coffee rallied on prospects of 
a quota cut. Cotton steadied 
on tiie lack of fresh news. 
The grain complex showed 
modest gains on short- 
covering, particularly in 
wheat The soyabean com- 
plex benefitted from reports 
of better export Interest 
Reports that the Senate 
Budget Committee may 
recommend a levy on erode 
Imports encouraged buying 
In heating oil. 


NEW YORK 


ALUMINIUM 40.000 lb. cems/lb 


CJoee 
July 44.40 
August 44.60 


Sept 

Dec 

Jan 

March 


44.86 

45.80 

46.10 

46.75 


High 
44 JO 


46*0 

45.00 


Low 

44.40 


44.8S 

45.80 


46 .85 46 .85 


Prav 

44-20 

44.40 

44.66 

45.6Q 

45.90 

46.B& 


May 

47.46 

_ 


47.25 

July 

48.15 

— 

— 

47.95 

Sept 

48. 8S 

— 

— 

48.65 

Jan 

50 35 



50.05 

COCOA 10 tonnes, 3/ tonnes 


Latest 

High 

Low 

Prev 

Sept 

2140 

21 50 

2096 

2114 

Dec 

2175 

2189 

2139 

2153 

March 

2204 

2205 

2162 

2172 

May 

2216 

2215 

2186 

2190 

July 

2240 

— 



2195 

Sept 

2235 

— 


2206 

Doc 

2235 



Z233 

COFFEE 

■•C” 

37,500 

lb, oants/lb 


Latest 

High 

Low 

Prev 

Sept 

133.60 

134-99 

133.05 

133.15 

Dec 

135.75 

137.75 

136.75 

135 JS 

March 

137.00 

138.80 

137.00 

137.41 

May 

137.80 

139.00 

137.80 

137.85 

July 

138.60 


— 

138.58 

Sept 

138.26 

— 

— 

138.68 

Dec 

139.50 



138.75 

COPPER 254100 lb. centa/lb 


Jluy 

Close 

62.40 

High 

62.95 

Low 

62.70 

August 

62.50 

— 

i— 


6290 

63.40 

62.75 

Dec 

6390 

64.40 

63.80 

Jan 

64.10 

— 

— 

March 

64.60 

66.10 

64.65 

May 

65.00 

66-38 

65.30 

July 

65.40 

66.65 

6S.2S 

Sept 

65.75 

6@ 33 

66.25 

Dec 

60.30 

66.60 

66.40 


Prev 

62-00 

62.06 

6Z-5Q 

62.66 

63.90 

64.45 

64.86 

65.25 
65.65 

60.25 


COTTON 50,000 lb, csnta/lb 

Close High Low 
Oct 60.72 60.84 60.15 

Dec 60.68 60.80 60.10 

March 61.00 61JB 60.75 

May 61.00 61.00 60.70 

July 60.16 60.20 59. BO 

Oct 55.00 55.00 54.75 

Deo ' 54.15 54.20 54.05 

CRUDE OIL (LIGHT) 

42.000 U.S. gallons. S/barrah 


CHICAGO 


60.56 

60.44 

61.10 

60.60 

60.00 

54.68 

53.90 



Latest 

High 

Low 

Prev 

Sapt 

27.38 

27.45 

27.15 

27.34 

Oet 

26.78 

26.87 

2S.6S 

28.70 

Nov 

26.34 

26.42 

76.11 

26-24 

Dec 

26.00 

26.10 

=3.75 

25.87 

Jan 

26.71 

25.80 

25.50 

25.58 

Feb 

2590 

25.50 

25.20 

25.35 

March 

25.13 

2S.16 

25.00 

25.12 

April 

2495 

24-95 

24.65 

24.91 

May 

24.75 

24.55 

24.44 

24.72 

GOLD 100 troy az. S/troy oz 


, 

Close 

High 

Low 

Prev 

July 

319.2 


_ 

3184 

August 

319.6 

320.4 

316.4 

319.3 

Sapt 

321.4 

320-3 

318.9. 

321.1 

Oct 

323.2 

323.9 

320.0 

322.9 

Dec 

3Z7.2 

328.0 

3239 

328.9 

Fob 

331.5 

332.5 

328.7 

3319 

April 

336.7 

336.6 

335.7 

335.5 

June 

340.4 

339.6 

338.9 

340.2 

August 

345.3 

345.7 

345.7 

345.1 

Oct 

350.4 

362.0 

350.0 

360.2 

Dec 

3SS.7 

355.5 

3559 

355.5 

Feb 

381.2 

361.0 

3819 

361.0 

April 

366.7 

366.0 

366.0 

366.5 

KEATING OIL 




42.000 U.S. gaHons. cents /U.S. gallons 


Latest 

High 

Low 

Prav 

August 

7095 

70.70 

68.90 

6994 

Sept 

71-00 

71-60 

69.80 

70-22 

Oct 

71.90 

72-35 

70.70 

71.17 

Nov 

72.70 

73.15 

71.55 

7290 

Dec 

73.40 

73.70 

7290 

72.76 

Jan 

73. an 

74-05 

7290 

7395 

Feb 

7395 

73.35 

7290 

72.6 8 


ORANGE JUICE 15,000 lb. cems/lb 


Sept 

Close 

High 

Low 

Prav 

13495 

135.50 

133.90 

13590 

Nov 

13190 

131.60 

13190 

13290 

Jan 

12890 

128.78 

128.20 

129.65 

March 

128.00 

129.60 

128.00 

129.35 

May 

127.80 

— 


129.10 

July 

12790 

— 

— 

129.10 


July 

Oct 

Jan 

April 

July 


Close 
273.5 
274.0 
278.3 
283 2 


High 

274.0 

275.0 
279.5 
281 JS 


Low 

272.0 

271.0 

276.0 
261.5 


288.5 — _ 


Z7Z.9 

273.4 

277.7 

282.6 

287.9 


3ILVEH 5,000 troy <«. cents/ troy oz 


July 

August 

Sept 

Dae 

Jan 

March 

May 

July 

Sept 

Dec 


Close 

609.0 
609 8 

614.0 

626.4 

631.0 

639.7 

648.8 

658.4 

668.5 

684.0 


High 
613 J) 

6175 

630.0 

633.0 
642D 


Low 

609.0 

610.0 

622.5 
633.0 

635.5 


66i.o sa.o 

6870 685.0 


Frew 

607.2 

608-3 

612.5 
6249 

629.5 
638 J 
647-3 
658.9 
667.0 

682.6 


SUGAR 

112,000 


WORLD ’* 11 
lb. cents/lb 


Sept 

Oct 

Jan 

■March 

May 

July 

Sept 

Oet 


Close High 

3*0 3.90 

4.13 4.20 

4.37 4.37 

4.69 4.69 

4.82 4.82 

S-05 5.05 

5.08 — 

G.2S 5.25 


Low Prm 

3.56 3.56 

3.70 3.66 

4.00 3.30 

424 4.19 

4.40 4.32 

4.61 4.55 

— 4.58 

4-84 4.75 


LIVE CATTLE 40)900 lb. cant*/ lb 


Cfoee 

High 

Low 

Prev 

August 

52.87 

5395 

5290 

52-55 

Oct 

65.72 

5690 

5595 

65.77 

Dec 

5790 

58.05 

57.10 

57.80 

Feb 

58.12 

58.80 

57.85 

58.86 

April 

59.55 

00.30 

69.50 

6092 

June 

8090 

61.30 

60.00 

61.30 

LIVE HOGS 30,000 lb. cents/fb 



Close 

High 

Low 

Prow 

August 

45.07 

45.60 

4496 

45.05 

Oct 

40.65 

40.96 

40.40 

40.57 

Deo 

42.12 

42.50 

41.32 

42.17 

Feb 

4395 

43.60 

4390 

43.62 

April 

41.37 

41.50 

4190 

41.70 

June 

4390 

43 90 

43^0 

4395 

July 

4497 

44.37 

4495 

44.47 

August 

4390 

4390 

43.80 

4395 

MAIZE 5.000 bU min. 



cents /56-lb bushel 




Close 

High- 

Low 

Prev 

Sept 

239.6 

240.6 

239.0 

2419 

Dec 

2339 

234.0 

2319 

2329 

March 

2*19 

2429 

239.8 

239.6 

May 

2469 

246.4 

2439 

2449 

July 

247.0 

2479 

244.6 

2459 

Sept 

232.4 

232.4 

230.4 

231.0 

Dec 

222.4 

2229 

2209 

220.2 

PORK BELLIES 38.000 lb. 

centa/lb 



Close 

High 

Low 


August 

53.30 

53.50 

52.45 

52.00 

Feb 

61.92 

62.10 

6190 

6190 

March 

8195 

61.95 

61.00 

6095 

May 

62-40 

63.00 

6290 

6195 

July 

62 40 

S29S 

82.20 

62.00 

August 

6195 

61.50 

6090 

6095 

SOYABEANS 5900 bu min. 


cents/ 60-lb bushel 




Close 

High 

Low 


August 

5409 

5439 

537.0 

538.4 

Sept 

535.8 

538.0 

5319 

632.4 

Nov 

539.4 

541.6 

5349 

537.4 

Jan 

5439 

651 .4 

5449 

546.0 

March 

559.4 

561.4 

556.4 

5669 

May 

E66.6 

6699 

5639 


July 

5709 

571.4 

6579 

567.4 

August 

565.4 

569.4 

6659 

5649 

Sept 

545.0 

5459 

5449 

544.0 


SOYABEAN MEAL 100 mu, S/Un 



Close 

High 

Low 

August 

122.2 

1249 

1229 

Sept 

124.8 

1269 

124.7 

Oct 

1279 

129.0 

126.9 

Dec 

1329 

133.7 

131.6 

Jan 

134.4 

136,5 

1349 

March 

137-5 

139.S 

137.5 

May 

141.1 

1439 

140.5 

July 

1469 

147.0 

1469 


Prev 

123.4 
125.7 

127.9 

132.9 
136.2 
138,1 

141.5 
145 J) 


SOYABEAN OIL 60.000 lb. cents/lb 



Close 

High 

Low 

August 

2891 

2698 

28.08 

Sept 

25.67 

26.70 

2S.42 

Oct 

2S.18 

25.18 

2491 

Dec 

24.73 

24.74 

2492 

Jan 

24.46 

24,50 

24.15 

March 

24.40 

2490 

24.00 

May 

2495 

2498 

24.00 

July 

24.15 

24.75 

23.95 

August 

2490 

2490 

23.90 

Sept 

23.75 

23.75 

23.75 


WHEAT 5,000 bu mbt, 
centa/60-lb bushel 


Prev 

28.11 

25.42 

24.81 

24.36 

24.05 

24.00 

23.97 

23J9S 

23.80 

23.60 


Sept 

Close 

High 

Low 

2979 

2989 

293.0 

Dec 

306.6 

307.4 

3029 

March 

306.8 

3079 

3019 

May 

296.6 

296.4 

291,4 

July 

2769 

2779 

2739 

Sept 

2799 




Prev 

233.0 

301.6 


276.0 


1ft 5p CT ftJ^l C e& ~^ iC>g< ’ ,OOM 

^ ^ 5rflko H ?^4r , EES sMvsr 
bullion 609.0 (606.5) cents per troy 


OTHER MARKETS 


WOOL FUTURES 

SYDNEY GREASY WOOL — Close (In 
order: buyer, seller, business). Aust- 
ralian cants per kg.: Oct 604.0. 610.0. 
606.0: Dec 609.0. 610.0. 611.0: March 

620.0, 626.0. nil: May 626.0. 636.0. nil: 
July 630. 0. 646.0, nil: Oct 616.0. 640.0. 
ml: Due 624.0. 645.0. nil: March 627.0, 

855.0. nil. Sales: G. 

ROTTERDAM 

WHEAT— (U.S. S per tonne) U.S. 
No. 2 Salt Rad Winter: Aug 128. 5ept 
132. 0« 135.50. Nov 137*0- U.S. No 
2 Northern Spring. 14 per cent protein: 
Aug 151. Sept 149, Oct 152, Nov IQS. 
U.S. Northern Spring, 1G per cam 
protein: Aug 161. Sept 158.60, Oet 162, 
Nov 1ES. U.S. No. 3 Hard Amber Durum: 


Aug IK), Sept 15®. Oct 1BQ.5Q. Nov 
1B4.5Q. Canadian No. 1 Western Red 
Spring, 13. S per cent.: Aug 164.50, 
Sept 163.60. Oct 166. Canadian No. 1 
Western Amber Durum; Aug 170, Sept 
171. Oet 174, Nov 15/Dec IB 176. 

maize — (U.S. $ per tonno) U.S. 
No. 3 Yellow: Afloat 125, July 126. 
Aug 124. Sept 118, Oet/ Dec 114, Jan/ 
March 117, aellera. Argentine, Plato; 
Afloat 132. July 132, Aug 133, Sept 
133. sellers. 

HIDES 

HIDES — Manchester (Leeds). Second 
eleaia. Qw 31-35.5 kb. 87.0p a kg 86.2p 
withdrawn); 26-30.5 kg, SB.Op (lOO.Op 
withdrawn); 22-2S.5 kg. 104.1p with* 
drawn (105. Op withdrawn). Cows: 
under 25.6 kg, lOOJp <101 .Op with- 
drawn). 


MEAT 

atSS A IrJ?^ ISSION -^ ,w, 0« 

» oirapre aema ova marital*, 
rr cerao 98.33 d per kg iw ( + 1.89). 
M-^heep 16969p per kg set dew 

(Toils)’ PlBa p* r kg Iw 

SMITHFIE L D Ponce per pound. Beef 
kll| od aides 76.0-81 0: English 

320-fitu?”^ ii forequarters 

H. 0-50.0. uiatpr hmdquorwrs 87.0- 

hind* end ends 
nw'n 5 " 14 ® 5 ‘ email 66.0- 

74.0, medium 64.0-70.0. heavy 64 0- 
K.O; Scotch medium 66.0-08.4, heavy 
63 5-re.O; Imported: New Zeeland PL 
PX 64 - D -«-0- POrit-engllsh 
under 100 lb 44.8-56 0. 100-120 lb 40.5- 
53.5, 120.100 lb 42-0-40.0. 
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CURRENCIES,’ MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar rally peters oat 


The dollar attempted a rally* 
In early New York trading, -hut- 
failed to sustain a level above 
DM Z£7 and made no attack on 
the resistance level of around 
DU SJB8S0 . A Use of 0. B per cent 
in second quarter U.S. non-farm 
productivity, against a revised 
fall of 3.1 per cent in the first 
quarter, gave the dollar a little 
temporary support, bat the lack 
of any major economic data 
recently has left the market ner- 
vous and confused about the 
direction . of the U.*S. economy 
and interest rates. last night’s 
weekly U.S. Ml money supply 
figure was expected to show a 
significant fall, bringing it 
nearer the Federal Reserve's 
target range, and possibly prov- 
ing an important factor, if the . 
VS. discount rate is to be cut 
to stimulate the economy. 

TOie dollar finished in London 
little changed from Wednesday 
night’s levels in New York, hot 
well -down from the previous 
London close, falling to 
DU 2.8640 from DM 2.8875; 
FFr 8.7150 from FFr 8.77: 
SwFr 2.3885 from SwFr 2.3670; 
and Y238.95 from Y239.75. 

On Bank of England figures 
the dollar’s index fen to 138.5 
from $138.7. 

STERLING — Trading range 
against the dollar in 1885 is 
L4L25 to L0525. June average 


1-2813. Exchange rate index 
dosed on changed at 84.1, after 
failing to a low of 84-0 at 3 pm. 
It opened at 84-4, the highest 
level of the day, and was steady 
at 83S until railing around mid- 
afternoon. 

Sterling was generally firm, 
and suffered little reaction from . 
news that the majority of Opec 
ministers meeting in Geneva 
had agreed to a small cut in oil 
prices. The June UR trade 
figures were mildly disappoint- 
ing. although the current account 
remained in surplus. The Bank 
of England's apparent deter- 
mination to keep London interest 
rates high at present continued 
to support the pound, which 
gained 3.40 cents to $1:4105- 
$1.4115. Sterling was unchanged 


at DM 4.0350, and rose to 
FFr 1229 firom FFr 1223. and 
Y337 from Y335, but fell to 
SwFr 32950 from SwFr 23075. 

D-MARK — Trading range 
against the dollar In 1385 is 
3,4510 to 32375. June average 
3.0639. Exchange rate index 
324.7 against 1202 six months 
ago. 

The D-mark was little changed 
against the dollar in very Quiet 
Frankfurt trading. The decline 
in German interest rates gave 
some support to the dollar, bat 
trading was otherwise trendless, 
with no new factors influencing 
the market. Dealers were wary 
of holding significant positions 
in such an uncertain market, and 
most business involved orders 
for commercial customers. It 


was also pointed out that _ 
10-year German Federal loan 
stock was announced with 
coupon of 6.75 per cent, the first 
time such a stock has been 
offered with a coupon of under 
7 per cent this decade. The 
dollar rose to DM 227325 from 
DM 227275 at Ube Frankfurt 
close, after a fixing of DM 22645 
compared with DM 22734 on 
Wednesday. Sterling showed 
little reaction to news of the 
Opec majority accord to cut oil 
prices, rising at the Frankfurt 
fixing to DM 4.0400 from 
DM 4.0360. 


CMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

Currency 
•mounts 
against Ecu 
Ju*y2S 

% change 
from 
central 
rate 

X change 
adjusted for 
divergence 

Divor^fliKd 

limit % 

Belgian frano ... 

44.8220 

46-2051 

+0.B3 

+0.0 

KA 

Denlah Krone ... 

». 12867 

8X6893 

•-0.74 

-0.74 

NA 

German D-mark 

2.23840 

-2JM575 

+0-33 

+0X3 

NA 

French franc ... 

S -36402 

8X2626 

-0X6 

-0.55 

NA 

Dutch Guilder... 

2-52206 

2.52769 

+0-22 

+0-22 

NA 

Irish Punt 

0-724678 

0.715839 

-1.21 

-1.21 

NA 

Italian Lira 

1520.80 

1501.09 

—1.30 

-1.30 

NA 


STERLING 

INDEX 

July 25 

Previous 

. 9.00 am 

84JJ 

84.1 

&30 am 

84.4 

84.0 

10.00 am 

84J3 

84.1 

11.00 am 

84 J? 

84.1 

Noon 

84JI 

84i 

2.00 pm ...... 

84.3 

84.1 

2.90 pm 

&LZ 

S42 

3.00 pm 

84.0 

84.2 

4.00 pm 

84^ 

84J. 


£ IN NEW YORK 


I July SS Prov. o lotto 


£ Spot 1S1.408&-1.4100.S1.40B5-1.4M6 
1 month 10.54-0.52 pm £.62-0.51 pm 
5 months 'l. 50-1. 26 pm |l. 32-1. 30 pm 
12 months |5.50-5.10pni <3,32-5.23 pm 


Changes am far Ecu. therefore positive change denotes a 
weak currency. Adjustment calculated fay Financial Times. 




Forward premiums and discounts apply 
to the U.S. dollar 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


July 2S 


Day's 

sprawl 


Close 


One month 


% Three 
p.a. months 


% 

P-». 


July 25 


Day's 

spread 


Close 


One month 


% Three 
p.a. months 


% 

P-» 


U.S. 1, 4010-1 .4135 1.4105-1 >4115 O.S3-O.SOC pen 
Canada 1X950-18050 1.90*9-1.9059 0.574.47c pm 
Nethtnd. 4.53V*® 4.54-4.55 2VZV pm 

Belgium SI j>5-81.43 SI -25-81.35 28-23cpm 

Denmark 14.44V14.54>* 14.52-14.53 4V3ora pm 
Ireland 1 -2837-1^887 I.ZfKS-f .2865 0 27-0.17C pm 

W. Ger. 4.03-4.04 4094.04' 2S-2\pf pm 

Portugal 233.43-238.54 234.77-238.46 50-340c dto 
Spain 233JWU335S8 Z3636-23&.99 80-1600 die 
Italy 2.688V2.705tt 2.697-2^96 2 prn-3 lire dis 

Norway 11.70V11.78 11.77-11.78 ** pnvV>ro die 

Franca 12J4V12J3 '12J8V12 JSh 2V1 7 «c pm 
Sweden 11.77Vn.0V 11JBV1i:®4 2V2Vo« pm 
Japan 338V -337V 336V07V 1 VIVy pm 

Austria 28J20-28.42 2839-28.42 15V14Vgw pm 

Swhz. 329V-3J04 329-320 2V1 7 »c pm 

Belgian rate is for convertible francs. Financial franc 82.28-82.33. 

Six-month forward dollar 2.15-2. 10c pm. 12-montb 3-20-3.05c pm. 


4.39 1.38-1-25pm 

3^0 134-1. 19 pm 

6.84 6V6VHB 

3.76 65-ESpm 
2A9 8V7 a apm 

2.06 0.70-0.<J8em 
7.44 6V4Vpm 
-3.89 410-1470018 
-1233 28S-410dls 
1.12 4-13dis 
, -0.38 IVZVhs 
2Z7 6V4Vpm 
2.88 8V-9V«a 

0.06 4V-4Vpm 
628 41V37 T «ptn 
728 SV5Vpm 


3.61 

244 

550 

295 

2.23 

IAS 

6.69 

-1581 

-530 

-136 

-0.67 

1.64 

—3.09 

OJS 

6.52 

852 


UKt 

Irelandt 

Canada 

Nathlnd. 

Belgium 


Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


14105-1.4115 

1 .0955-1 .0963 

13488-13438 

3227533285 

57.56-S7.65 


OTHER CURRENCIES 


July 26 


• 


£ 

Note Rates 


pp 


i 


0.53-0 -50c pm 439 130-1 -25pm 3.81 

0.24-0-19C pm 235 0S5-0.42pm 1.77 

0.11 -0.14c die -1.11 030-0.35die -0.98 

048-0 45c pm 1.75 1.57-1 .S3pm 1.92 

2V3Vc dts —0.57 7-10dia -0.59 

Vl'pn efts -7.17 2V2Vdte -0.87 

0.7&-0.70pf pm 3JJ4 2-Z7-2_22pm 3.13 

100-3S0C die -16.07 450-1 200dto -19.64 

100.150c die -839 325-42Sdta -893 

7-8 Ore dis -10.22 23-26dls -10.77 

ZV3ora die -3-97 8V8dla -421 

1.S5-1.70C dis -2-24 4-30-4.70dis -207 

S-5Vora dis —7.21 lOVMdi* -8.57 

036-0.32y pm 1.70 1.12-1. 07pra 1.0 

3V3grapm 1.94 10V-8Vpm M 

0.58-0. 52c pm 2.82 1.73-1S3pra 2X1 

1 UK and Ireland are Quoted in U.S. currency. Forward premium! end 
discounts apply to the U.S. dollar and not to the individual currency. 
Belgian rata is for convertible franca. Financial franc 58.25-58.35. 

CURRENCY RATES 

IBank: Special i European 
July 85 I rate • Drawing. (Currency 
j % j Rights I Unit 


1.4010-1.4135 

1.0908-1.0082 

1^483-13609 

3-211S-3.2380 

S7.40-57.90 

Denmark T0.Z5V10.3a“i 1028-10JB 2 , 
W. Gar. 2.8540-2S760 UBMJM5 
167-171 
165.70-167.50 
1/308-1322 
B-29V8-36 
8.6750-8.7476 
8-38-8.40* 

238.50-239.70 

20.06V-2020 

2-3340-2.3650 


169-171 
166.50-137.50 
1.08-1,09 
8.33V833V 

8.7IV-8.71V 

8J8-&38V 

238.90239.00 

20.1120.13 

2.3380-2-3390 


CURRENCY MOVEMENTS 


July 25 


Bank of I Morgan 

England {Guaranty 

Index Change % 


Sterling ......... 

US. dollar..: 

Canadian dollar.... I 
Austrian schilling. j 

Belgian ftano- 

Danish Kroner 

Deutsche marie — J 
Swiss franc— — 
Guilder— 

-i 


French franc- 

Lira. 

Yen r»»f _A”-3 


84.1 

138.5 

87.1 
116.1 

BO.8 

79.4 

124.7 

147.6 
115.0 

66.8 

44.0 


-6.7 
4-24.6 
-6.7 
+4.1 
—10.7 
—6.2 
+7.6 
+ 11.8 
+■3.8 
—14.3 
—80.6 
+ 13.5 


Sailing me 


Morgan Guaranty changes: average 
1180-1982-100. Bank of England Index 
(base average 1976*100). 


Sterling i 

U.S. f..* .... { 
Canadian S.I 

Austria Soh.j 

Belgian Fr_, 
Danish Kr — 
D mark—— I 
Guilder— ..I 
French Fr—i 

Lira. 1 

Yen — I 

Norway Kr... 1 
Span'h Pta~. 
Swedish K— l 
Swiss Fr 

Greek Dr" oh 

Irish Punt..-: 


— 0.728987 '0.656416 
7*i 1.08786 0.78486 7 

0.45 1 * 1 1.05637 

4>a I 20.6816' 1B.77B5 
gt B 68.27671 46.6130 

7 j 10.6746, 8.08883 
4l|! 2.94430 ' 2.84575 
Slf ■ 3.31389. 8.62769 
8fe 1 8.96317’ 6.B8626 

1 5ls ’1969.19 1501.09 

S ! 245.556| 187.554 

8 i 8.55950 6.68863 

— I 8.61090. 130.306 
101a NfA 1 6.67686 

4 ■ 2.40694i 1.83377 

BOig 135.544 103.429 

133, N/A (0.71589© 


■ CS/SDR rata for July 23 1.38850. 


EXCHANGE CROSS RATES 


July 84 

■TTTffIVJi IffBEBHM 


tAfastH bUitelw 

Swiss Frano 

Dutch Guild 

Kalian Lira 

— 

SEES 22 


Pound Sterling . 

ILS, Dollar 


mm 

4.035 

2JB8S 

337.0 
: 238.8 

12 29 
-8.715 . 

3J29S 

22(38 

4.546 

3.228 

2698. 

1018. 

1905 
. . 1.05O 

81.30 

67.62 




m m 

-•83.58 - 
looo. 

■9.046 

36.47 

• -0^17- 
- 9.77T 

- =1 1*6 - 
13.49 - 

669.5 ? 
8004. •- 

: 0.472 
- 0,654 

i 

ranch Franc 10 

Swiss Frano 

0J81<L- 

0.303 

-1.148- - 
0.428- 

3,883 

1286 

874.2 

102.3 

10. 

8.730 

2.681 

1. 

3.698 

1.379 

2195. 

618.7 

1.550 

0.578 

66.15 

24.67 

Dutch O under 

Italian Lira 1000 

3.220 

0.371 

. 0.510 

O.S25 

. 0.888 
1.496 

74.13 

124.9 

2.704 

4^66 

0.786 

1^22 

1. 

1.685 

593.6 

1000, 

0.419 

0.706 

17.88 

30.14 

Canadian Dailar 
Belgian Franc 100 

0.526 

1J30 

a?4i 

1.736 

2. 118 
4.963 

176.9 

414.5 

6.450 

13.12 

1.729 

4.053 

2.385 

6X00 

1416. 1. 

3328. 1 2.344 

42.67 

ZOO. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


July so 


Short-term.-— 
7 days' -notice. 


Three months- 
six months— 
One year — — 


| Sterling 

U3. 

Dollar 


Dutch 

Guilder 

Swiss 

1 Franc 

D-mark 

French 

Frano 

Italian 

Urn 

Belgian Frano 
Conv. Fin. 

Yan 

i Danish 

Krone 

IBS* 121« 
iv* ;»t* 
121* IB* 
iin-ia 
iW’HS 

11*6-11 (V 

7*6-71* 

7ir8 

ft 

■ s!S( I 
1 

■ S5« ! 

65*81* 

ass 

6*8* 

q.i* 
l u-ta 
: 

. 5A-6* 

47*8 

1 4T*8 
, 4t 8 6 

1 »rir8A 

1 61*81* 

9V10 

9&.10 

10 101* 
10l 4 -10l* 
lOU-lOt* 
im-iiis 

10-12 

101* -121* 
12-15 
1212-131* 

13 14 
1354-14*6 

77*81* 
8to Bto 
8S*'8>8 
8, » 9 
87*-0* 
94-91* 

77*81* 

Bto-BS* 

85*87, 

84-0 

87*91* 

9i*-9se 

64-65* 

6ft-6i* 

6r)-B5* 

64-65* 

64-63* 

84-84 

94-104 

9-9i2 

94-B*« 

91* 10 
B4-104 


Aaian * fcloaiMi rates In Bimiapora); Short-term 7V-7V par cant seven days 7V-7V par cent: one month 7V8 per cent three months 8V-8V par cant six 
-oJH pSTr^ncmw VmfEaSU per earn. Long-term Eurodoilara: two year. 8V9V per cent: three yarn W-10V par cent four years 10V10», per cent five 

yaar# "oviOV par cant nominal, short-term rates era call for U.S. dollars and Japanese yen; othera two daye notice. 


MONEY MARKETS 


Houses reluctant to sell bills 


Interest rates remained steady 
on the Louden money market 
yesterday, bat discount houses 
were again reluctant to sen bills 
outright to the Bank of E nglan d , 
in anticipation of a cut in bank 
base rates in the near future. 
Three-month Interbank was 
unchanged throughout at XliS- 
lift per cent, and discount 
houses baying nates for three- 
znonth bank bills remained at 
lift per cent 

The Bank of England forecast 
a money market shortage of 
£80m, and gave total help on 
the day of £763 ul 
B efore lunch the authorities 
bought only £lOm bills outright, 

UK clearing bonks base* 
lending rate 12 per cent 
since July 11-16. 

by way of £lm Treasury bills 
La band 2 (up to 14 dajw 
maturity) at 1« per cent: and 
£9m bank bills In band 2 (15-33 
days) at 1HJ per cent. 

In the afternoon further assist- 
ance of £75Sm was provided, 
when the Bank of England 
purchased £183m bills outright, 
through £143m bank bills in 
band 2 at 1141 P*r cant: a»i 
£4m bank bills in band 3 (34-63 
days) at 115 per cent- ^Jiother 
£600m bills were bought for 

FT LONDON 
INTER BANK FIXING 

(11.00 am. July Ml 
a momfaa U.S. deflera 


resale to tbe market on August 5 
at -U58-12 pbr cent. 

Bills maturing in official hands, 
repayment of late assistance and 
a take-up of Treasury bills 
drained £l,037xn, with a rise in 
Die note circulation absorbing 
£3Sm, and bank balances below 
target another £30m. These out- 
weighed Exchequer transactions 
adding £320m to liquidity. 

Temporary facilities available 
to tbe banking system from the 
Bank of Ragland, totalling 

MONEY RATES 


£3.5bn are to be renewed from 
July 31 and August 5 to Septem- 
ber 3 and 9. The action is de- 
signed to help relieve money 
market shortages caused by a 
flow of funds into the Exchequer. 
Further relief may also be pro- 
vided in coming weeks. 

In Frankfurt call money fell 
to 455 per cent from 5.00 per 
cent, the lowest level for more 
thaw two years. The Bundesbank 
has also cut tbe rate at which It 
offers banks three-day Treasury 


bills to 4.5 per cent from AS per 
cent. This was a decision taken 
at the last Bundesbank council 
meeting last Thursday, before 
the four week summer break. 
The rate for call money fell 
yesterday as banks were pre- 
pared to offer funds to the 
market on news that the Bundes- 
banks' minimum reserve re- 
quirement for July would be 
DM 47.5bn, compared with aver- 
age holdings over tbe first 23 
days of the month of DM 47.9bn- 


Prices weak 


July 25 


t Frankfurt . Parle 


Zurich ; Arnttt'dam ; Tokyo 


Milan 


Brund* 


Dublin 


Overnight — — — 

One month — — 

Two months 

Three months. 

Six month* — 

Lombard 

Intervention. — 


4604.90 | 
, 5.05 5.20 
' 6.06-520 
J 6.05-5.20 
6.10 5.30 I 
60 


95« 

9S* B>t 

Mi 97* 
97*10 


18-11* 

61*514 

61B-8I4 


Q'AU — 

9S« — 


OrVors 

6?i-6i4 

es* 


6.34375 , 141*.147« J 
628125 { 14>*_14ia 

623125 ; 14^-14:e| 


9.66 

B&j-eT* 

8V9 

87J-91* 


11 1« ills 
llU-lHi 
i 111*. Ill* 
. IDlj-ll :* 
- 1 Of i-ll 


LONDON MONEY RATES 


Discount Houses Deposit and BHI Rates 


July 26 
1980 


J sterling i 
! Certificate Interbank 
I of deposit i 


OrarniUht—— . 
u days notice ^ 

7 days or...— i — 
7tfeye notree. — 


One month _ 
TWO mem he. 
Three months 
six months- 
Nine months 
One year 


is. 


18A-12A 

!1«11« 

Iliq.lWe , 
im-111* u«-lllt 

HtV IOtH J llAll* 


lias* 

12Se~42S» 

lau-iaee 

117*. 12 


Lqo*| 


Market 

Treasury 

Treasury 

Eligible 

Bank 

Eligible - Fine 
Bank I Trade 

deposits 

De pouts 
— 

Deposits 

(Buy) 


(Buy) 



121 * 

123^121* 

12U 

IS 

111 * 

111* 


11 ia-13 




1294-187* 

lxi* 

181* 

121 * 


181* ! 
IS I 
lie* 

111* i 




119 

ll£ 

lift 


11« 

116 

11* 


US 

. 11*4 

! ii* 

• lOfe 


iiN- 

114 

nq 

10 a 


1Z3 

. is *S 

• 11=« 
j Hi* 


bid Bib 


offer U* 


6 raoeUia UA dallere 



Local Auth.i Local i Finance 
negotiable | Autnority » House 
bonds i Deposits , Deposits 

6 Cert 1 SDR ECU 

ot 1 Linked j Linked 
Deposits^ Deposits Deposits 

-One month— — 
Two months — 
Three months— 

Six montns 

Nine months.— 
One year — ~ — 
Two years — 
Three year*— 
Four years-— 
Five year*.— 

12** 783* — 1 J|4 

124 12 : — . « 

12A-11II 1 — | *J4 

iiSSHS = .5 

il., - 

— 1 IJrtr - 

— i 11 — 

7.87.9 74-9 

7.837.95 74 B 

7.9-a.Q ' 74 8 
B.1^.2 7TB-84 

8 4-a.S — 

8.5 8.6 74 83* 

84-84 
84 B7 0 
8ra-« f* 

84-9 

81s 94 


bid 8 .’e 


; offer 8rs 


• Hxlna rates era the siMunatte 
Vne. roendwl to to «tora« «»• 
tesnih. of Wd. 

El Ora oeemd fay 1h* Xurf t to 
1 reference banka at 11 njjLSeeb 
•king day. The beaks ere NaOpml 
wmtnaUr Bank, Bank « Tatar* 
nsche Bank. Usque Nationals ds 
2* sad Morgan Gusracty Tran. 


cf-GD Fitted Financa IV: Average naie or iniorom pemw /u«> - - 

riw iimiuflV 12 535 oar cent. Local authorriy end linence housea seven days 
SSmT^Asrs Mi ^ed. Finance Houses Bew Rate (miblisiied by to 

Hou^s AMDCiation) : 13 par coni from July 1 1985. London and S sottish Treasury Bonds 
S2, bXS\£S tor lending 13 per cent. Bank Deooe.t Rate, for sums at 

n 5_ 1 _. n st;eo Bffi-8 625 oar com (net). Treasury Bill*: Average tender rata Two ysor 

dSeount SlStper cent. CbMBshm ot Tex DBpoaita (Series 6): Drpoalts Three year 

noolooo and over held under ona month 12 per eent: one-three monih* 11 V per Four year 

eont* three-six months 11*a per cone ete-nine month* 11V per ennt; nine- 12 Five year 

months m per cent. Under £100.000 10V per cent from July 18. Deposits held Seven year 

Sr Series 5 11 V per cent. The rats * 0 f all deposits withdrawn tor cuh 6mf 10 year 


MONEY RATES 

NEW YORK (Lunchtime) 

prime rate 8*2 

Broker loan rate 8 V 8 V 

Pod funds 7 ? * 

Fed funds at intervention ... — 


Treasury Bills 

One month 

Two month ......... 

Three month ...... 

Six month 

One year 


650 

7.05 

7X1 

7.38 

7.48 


99"i» 

101>* 

»»-+ 

99»« 

100 

104 7 ii 

105’a 


Prices weakened io dull and 
confused trading on the London 
International Fiaancia] Futures 
Exchange yesterday. September 
Eurodollars opened slightly 
lower at 91.97, and were taken 
down to 91.71 before the 
Chicago opening. Chicago 
pushed tbe price up to 91.75 
again, encouraged by a low 
Federal funds rate of 7g per 
cent, before the contract was 
driven down again to a low of 
91.69. It closed at 91.71, com- 
pared with 91.77 on Wednesday. 
U.S. Treasury bonds for Septem- 
ber delivery also opened weaker 
at 75-23, and fell to a low of 
75-07, slightly above a major 
support level of 75-05. Dealers 
suggested there may be too 
much buying interest around 
this level to test tbe support, 

LONDON 


but if the contract should fall 
below 75-05 it may slide much 
lower. 

Wednesday's two-year note 
auction was regarded as slightly 
disappointing, and may have en- 
couraged some selling ahead of 
the $ 21 bn refunding package to 
be announced next week. 

Three-month sterling deposits 
for September delivery, opened 
quite firm and touched a peak 
of 88.75, where traders were 
generally prepared to take 
profits. This pushed it back 
down to a low of S8.66, and the 
contract closed almost unchanged 
on the day at 8S.70 compared 
with 88.69. Gilts tended to fol- 
low U.S. bonds down, pushed by 
selling from one of the stock- 
jobbers. 


U.S. TREASURY BONDS 
8% SI 00.000 32nds of 100*4 


THREE-MONTH EURODOLLAR 

Sim points of 100% 




■una 

Low 

Prev 

Sept 

0.71 

0.75 

0.69 

91.77 

Doc 

0^9 

0.32 

0.25 

0.34 

March 

so ae 

9028 

90 84 

90.0 

June 

90.43 

90.49 

90.44 

90.56 

Sept 

90.11 

— 

— 

90,21 


Close High Low Prov 
Sept 75-11 75-23 76-07 75-28 

Dec 74-09 74-18 74-10 74-26 

March 73-09 — — 73-24 

Estimated volume 2.10 (2,298) 

Previous day's open iW 3.008 (3,009) 

CHICAGO 


Estimated volume 5.013 (5.1331 
Previous day’s open ini 12,853 (18.853) 


THREE-MONTH STERLING 

£500.000 points of 100% 


U.S. TREASURY BONDS (CBT) 
8% 5100,000 32nd s of 100% 


Cfoen High Lour Prev 
Sept B8.70 88.75 8B.S6 88.72 

Dm 89.40 89.43 89.36 89.38 

March 8956 89.56 89.51 89.56 

June 89-60 B9.59 89.64 89.59 

Estimated volume 7.565 (370) 

Previous day's open irrt 6.863 (6 90) 
20-YEAR 12% NOTIONAL GILT 
£50.000 32nd* of 100% 


Ckrei High Low Prev 

Sept 112-12 112-21 112-07 112-15 

Dee 112-17 112-22 112-22 112-20 

Marsh 112-30 — — 113-SO 

Estimated volume 1.357 (1.474) 

P rveto its day's open lot 3,872 (3,972) 
Basis quote (clean cash price of 13> 4 % 
Treasury 2803 less ec u iv a I «m price of 
near futures contract) —26 to —IS 
(32nds) 


STERLING £25,000 S per E 


Close H*oh Low Prev 
Sept 1-3994 1.4053 1-3945 1.3955 

Dec 1J88S 1.3836 1-3860 1.3846 

March 13820 — — 1J77S 

Estimated -volume 821 (107) 

Previous day's open Int 3,054 (3.054) 


DEUTSCHE MARKS 
DM 125.000 S per DM 


Close High Low Prev 

Sept 0.3488 0JS12 0-3494 0.3484 

Dec 0.3530 — — 0.3514 

Estimated volume 426 (22) 

Previous day’s open int 466 (456) 


SWISS FRANCS 
SwFr 125.000 S per SwFr 


a osa High Low Prev 
Sept 0.420 0.4291 04267 0.4240 
Estimated volume 7 (4) 

Previous day's open Int 10 (10) 


JAPANESE YBJ Y12.5m S par Y100 


Close HFqh low Prev 
Sept 0.4187 0.4200 0.410 0410 
Estimated volume 304 (6) 

Previous day’s open int 4G6 (466) 


FT-8E 100 INDEX 
£25 per full index point 



Latest 

Hfflh 

Low 

Pirn 

Sept 

75-09 

76-16 

75-06 

75-19 

Dm 

74-06 

74-1S 

74-04 

74-17 

March 

73-OH 

73-15 

73-07 

73-19 

June 

72-13 

72-17 

72-11 

72-24 

Sept 

71-18 

71-25 

71-17 

71-31 

Dec 

70-30 

71-01 

70-30 

71-09 

March 

■— 

— 

— 

70-22 

June 

— 


— 

70-05 

Sept 

to— 

— 

— 

— 

Dec 


— 

— 

69-06 

March 

— 

— 

— 

68-24 

U.S. TREASURY BILLS (IMM) 


Sim points Of 1007. 




Latest 

High 

Low 

Prev 

Sept 

92.73 

92.75 

92.70 

92 73 

Dec 

92.42 

92-43 

92-38 

92.41 

March 

92-06 

92-05 

32.04 

92.04 

June 

0.71 

0.71 

0.0 

0.70 

Sept 

039 

0.39 

0.39 

0 40 

Dec 

0.11 

0.11 

0.11 

0.12 

March 

90-05 

9085 

ocas 

90 87 

Juris 

■ — 

— 

— 

90.66 

CERT DEPOSIT (IMM) 

0m points of 100 % 


Latest 

High 

Low 

Prev 

Sept 

— 

92.06 

92.0 

92.04 

Dec 

91.6Z 

0.0 

0.59 

91.62 

March 

— 

— 

—re 

0.17 

June 

— 

— 

— 

90.77 

THREE-MONTH EURODOLLAR (IMM) 

0m pomts of 100 % 




Latest 

High 

Low 

Prev 

Sept 

S1.7Z 

0.75 

0.69 

0.73 

Dec 

91.29 

0.32 

0-26 

0.29 

March 

9095 

90.88 

90.83 

9085 

June 

90.46 

90.47 

90.44 

90.45 

Sept 

90.11 

90.11 

90.08 

90 M 

Dec 

89.76 

89.78 

89.76 

89.76 

STERLING (IMM) $s per £ 


Latest 

High 

Low 

Prev 

Sept 

1.4050 

1.4102 

1.4050 

1.4085 

Sept 

1-4036 

1.4045 

1J830 

1.3995 

Dec 

1J93S 

1.3940 

1J845 

1-3895 

March 

1.3900 

13900 

1.3780 

1-383S 

June 

1.3700 

— 

1-3700 

1.3765 

GNMA (CBT) 




8% 000,000 3tods of 100% 



ATTENTION ALL COMMODITY TRADERS 


COMMODITIES UMITEO 

0* LCtotfO* ( 
n ASSOCIATION Mill H 


Princeton De^earch. Inc. 


C* MIOMpb 


ARE PRIVILEGED TO ANNOUNCE 


7mmm 

/jBUBuB BuHlO 


iMran THFTnaowasvsrEu svrrwaEOsuaMODPEn rEMM net piwrs over the 

LS&TiTVEttRS FO** tt VplAL OE OVER Urr.MS SO MNSKttJU CAMMKWN ONi.TS2?3ie 
SOOGIMRDMN THE UONEvMUMGCUENTSvSTEU SNDM4ntU<CUaaOUN«rEn*GiEO 

irrqo uuuiu drawdown ono mi m 

DUiRAquUkMNitsisJnHarasoiiMMBinagek'ite apple su,pc wVw'iundittM' 
MP4TCVee»tt»iM«« aiulira«.e*nt,ccntts<U>a>Mai<a)nnKXMirn<Mra»ior>loiiNi5e E.n,ilv>gonr 
■eU*R>wn>*«iiett)B Sy»+niinn»nia'M 1 »*Bc uugniaisn «uens»e I ttMUy *em«. 

THEMTnitttiUWOlANCOWBMSTIONeiTHE MOST POMWEIM. FUTURES T BttjNC 

PROGRAM EVER DE VtSED WHCH *TC MMTSf OR 1 «E C »TRE«W HOK PROnre 

COtlPLED WITH Tn£ WCREDUU I CWEQun * OfKWlUOVUNS 


MATRIX rw 

ififitii*M» iP0«rf^ohrfnnpNivr7> imusm 
I xor (fa rnpirttlMI 4 F a, «^ lc A 1 (W kadF«N 

UjF'i i*0Rt ■ qim 

I >iaa«Miu% aiffi Ur'tt'ivn.jiAMtwnMO HAW 
WpoWJOfpLFraAHClCIFitoor, 


GUARDIAN , 


e.iiHmt'i'VttXi.V 1 * «.*r 2 umn 

«iv.tn^i.rj-iNtiiiiA«anr9 

bn: or re lo ' SI ■- I'«J^5JII 
Jfc.-orir.r0JS) nury^p- 

w-n jnyi+tt.KJfNIQ'.^lw' 


UXTRitt OUttRtttAN or NWo >1 i"n a nvS nnurugr. 

SEPTEMBER S -6 RO YAL CARDEM MOTEL LONDON. 
SEFTEMBEIt 1(M1 WTERCOKTINCMTAL HOTEL FRANKFURT. 
SEPTEMBER 13-14 HOTEL PENTA GENEVA. 

T0rr « re»WreiaJ»wgfflr»«itt»Tanv»mii.Mi«RDi*w usen»f*iL«i>'0-B»»wr«n^ii <ytt« 

01-5T77171 


To: WEST STAB COMMODITIES LTDJ WROPEHOOSE, 
RNUTRADiCINtM.IHMinBU, ENGLAND. 

Pieara tandmeihedocumewMlimchurs on THE MATRIX- CUAROMN SvSTEU. 

Name — 


Address. 


,T«I No. 


I un Stt rei a n H lara trader no o H >I*iiUp «i by returalngthlttcCMpBi t . 


life OPTIONS REPORT 


Starring Currency — £25,000 c per £ 
Surfing's brief recovery registered 
a goou trading volume. 

Previous day’s 
Est volume open interest 

CjII* Pula Culls Puts 

407 499 6312 4904 


i Eurodollar Future— points oflOOV. 

Slightly easier underlying futures 
irugistoiod a moderate volume. 

J Previoua day’s 

■Est volume open interest 

■'Calls Puts Ctin* Puts 

|l 210 36 570 620 


For lull details oi settlement prices call: 
Louisa Powell of LIFFE on 01-823 0444 
LIFFE. ROYAL EXCHANGE. LONDON EC3V 3PJ 


Company Notices 


Close High low Prev 

Sept 122.76 123 AS 12260 12330 

Dec 123.55 — — 124to 


Latest High Low Prev 
Sept 74-24 74-30 74-22 75-01 

Dec 74410 74-06 74-00 74-08 

March • — — — - — 

June — — — 73-02 

Sept — — — 72-15 


REGLEMENT DE GESTION 

DU PONDS CORTEXA 

INTERNATIONAL 


MODIFICATION DE L ’ARTICLE 19 
ARTICLE 19. CARANTIE 
Parlbsa Ann Management Inc.. New 
York. M tent Qu'acMonnalra de la 
Socteta de Cestion et la Banque 
Paribas (Luaemumira) S-A.. Ltmem- 

tworo e» ta«t qu'act'oanaire de le 

soctete de omton et on tent nuc 

banove deoosltatre garantiuem con- 

JeMement n soHdakrcmcm I'otxerva- 
tion oar ta Societe oe Cesttee de 

routes les clauses et conditions du 

oresent reglenient. 

Fait a Luxemeeura 
pour CORTEXA GESTION S.A. 

J. PIERSON 


PLUSEY INTERNATIONAL 
FINANCE CORPORA TION pic 

Copies of the Annual Report and Accoontx 
tor tfie wr ended 29th March 1985 el 
Plesaev International Finance Corporation 
pic and of Ra nareat companv. Picsscv 
Invaranencs Limited, arc available or 
request to. me Retnicrar. The Plesse* 
Company pic, Vicarage Lane Ilford. Esso. 
IGI 4AQ. 


OKG AKTIEBOLAG 

(Fortaoriy OUonloMmruti 
Kreoorupp Aktieeolaal 


U.S.SSO.OOO.OOO 
RETRACTABLE BONDS 1997 
In compliance with the rcouh-rments of 
tnc Stock Exchange In London we 
inform hotders of the above men- 
tioned Bondi mat copies or tnc English 
language version ol the Annual Reoorr 
and Accounts or OKG Aktiebolau arc 
available from the offices of Hambros 
Bank Limited. 41 Bishoosgite. London 
EC2P 2AA. 


Clubs 


EYE has outlived the others because of a 

policy of lair play and Value lor mon«v. 
Supper from 10-3.30 am. Disco and too 

musicians, glamorous hostesses, exciting 

floors bow*. IAS. Reoent St. 01-734 OSS?! 


i 

$ WORLD VALUE OF THE DOLLAR Q] 

BANK OF AMERICA NT &SA, ECONOMICS DEPARTMENT, LONDON 


The table below gives tbe rates of exchange for the U-S. dollar 
against various currencies as of Wednesday, July 24. 1985. 
The exchange rates listed are middle rates between buying and 
selling rates as quoted between banks, unless otherwise 
indicated. All currencies are quoted ki foreign currency units 
per one U5. dollar except in certain specified areas. All 

Bank of America, Economics Dept^EMEJL London 
Eurodollar Libor as of July 24 at 1 1 AO am 
3 months: 8ft 6 months: 8l 


rates quoted are indicative. They are not based on, and are 
not intended to be used as a basis for, particular 
transactions. 

Bank of America NT & SA does not undertake to trade In all 
listed foreign currencies, and neither Bank of America NT A SA 
nor the Financial Times assume responsibility for errors. 

ECU=SUS.781681 SDR 1=$US 1.02679 

Sibor as of July 24 at 11 AO am. 

3 months: Si 6 months: 8| 




VALUE OF | 

COUNTRY 

CURRENCY 

DOLLAR | 


Afghanistan Afghani (o) 

Albania Lek 

Algeria--.... Dinar 

! Fr. Franc 

Andorra. \ sp. Peseta 

Angola Kwanza 

Antigua- E. Caribbean 9 

Argentina.. . ..— . Austral (Sj 

Australia Dollar 

Austria Schilling 

Azores ............ — .. Port. Escudo 

Bahamas Dollar 

Bahrain Dinar 

Balearic If Sp. Peseta 

Bangladesh Taka 

Barbados — Dollar 

Belgium 4Rg$ 


Belize .... 

Benin - ... 
Bermuda- 

Bhutan 

Bolivia - 


C.F.A. Franc 

Kyat 

Frano 

C.FJt. Franc 
Dollar 
Sp. Peseta 
Escudo 
Dollar 

C.F.A. Frano 
C.F.A. Frano 
Peso >oi '9» 
Renminbi Yuan 
Peso io» 

C.F.A. Franc 


Dollar 

C.F.A. Franc 
Dollar 
Ind, Rupee 
i Peso toi 
1 Peso ifi 
Botswana Pula ifi 

Brazil Cruzeiro (o) 

Brunei Dollar 

Bulgaria Lev 

Burkina Faso 

Burma - 

Burundi 

Cam eroun Rp 

Canada 

Canary Is 

Cape Verde la 

Cayman la. 

Cen. Africa Rep. 

Chad - 

Chile . - 

China - 

Colombia 

Comoros 

Congo Ppis Rep.of C.F.A. Franc 

Costa Rica Colon 

Cuba Peso 

Cyprue Pound* 

Czechoslovakia—. Koruna to) 

Denmark Krone 

Djibouti Rp. of Franc 

Dominica — — L Caribbean 8 

Domln.Rep ipSwidi 

i Sucre io,o) 

Ecuador—, Sucre'dj 

I Suereif) 
i Pound 
I Pound (e) 

El Salvador lSJgJfd) 

Eo’tJ Guinea - C.F^. Franc (4) 

Ethiopia ... Birrioi 

Faeroe ts — Dan. Krone 

Falkland Is- Pound* 

Fiji Dollar 

Finland Markka 

France Franc 

Fr. C'ty In At C.F.A. Frano 

Fr. Guiana — Franc 

Fr. Pao. Is — — C.F.P. Frano 


Egypt - 


Gabon. 

Gambia . 

Germany 

Germany iW; 

Ghana. 

Gibraltar - 

Greece 

Greenland 


C.FJL Franc 
Dalasi 

. Oetm&rk <o) 

. Mark 
. Cedi iZ) 
Pouna* 
Drachma 
. Dan. Krone 


60.60 
7. 1957 
4.936 
8.75 
166.685 
29.91 B 
2.70 
0.805 

I. 4069 

20.175 

167.75 
1.00 
0.2769 

166.685 

28.85 

8.0113 

67.806 

58.315 

2.00 

436.50 

1.00 

II. 91 
76000 

B50000 

1.6049 

6290.00 

8.2049 

1.035 

436.50 

8.2065 

119.498 

436.50 

1.5507 

166.685 

89.86BB 

0.656 

436.30 

436.50 

171.09 

2.B778 

145.18 

+36.50 

436.30 

60.85 

0.9311 

1.6986 

6.92 

10.32 

16B.B59 

2.70 

1.00 

2.99 

67.18 

112.55 

95.75 
0.83 
1.26 
£.50 
4.08 

436.50 

2.0655 

10.32 

1.404 

1.1334 

6.02 

8.73 
436.SCC 

8.73 
158.727 
436.30 

3.5615 

2.872 

2.872 

63.00 

1.404 

151.40 

10.32 


COUNTRY CURRENCY 

Grenada E. Caribbean 8 

Guadeloupe Frano 

Guam,,. . .... ..... . U.5. p 

Guatemala Quetzal toi 

Quetzal tit, 0 

Guinea Bissau Peso 

Guinea Rep Syli 

Guyana Dollar 

Haiti Gourde 

Honduras Rep. Lempira 

Lempira (d) 

Hong Kong Dollar 

Hungary Forint 

Iceland Krona 

India — Rupee 

Indonesia- Rupiah 

Iran- Rial <qi • - 

into-- Dinar 

Irish Rap - Punt* 

Israel - Shekel (10) 

Italy. — — Lira 

Ivory Coast. C-F.A. Franc 


Jamaica... 

Japan- — 

Jordan ..... — - 

Kampuchea 

Kenya. — 

Kiribati — - 

Korea (Nthi 

KoreaHSth) - 

Kuwait. 

Lao P'pls D. Rep... 

Lebanon... .... 

Lesotho — 

Liberia 

Libya - 

LiechtBnsfn 

Luxembourg — — 

Macao - 

Madagascar D. R. . 

Madeira 

Malawi — 

Malaysia. .... 

Maidive Is 

Mali Rp — 

Malta 

Martinique — 

Mauritania — - 

Mauritius - 

Mexico — \ 

Miquelon 

Monaco 

Mongolia... 

Montserrat— 


Dollar (o) (6) 

Yen 

Dinar 

Riel 

Shilling 

Auat. Dollar 

Won 

Won 

Dinar 

Kip 

Pound 

Maloti 

Dollar 

Dinar 

Sw. Frame 

Lux. Franc 

Pataca 

Frano 

Port. Escudo 
Kwacha B 
Wngglt 
Rufiya 

C.F.A. Franc 
Lira" 

. Franc 
- Ouguiya 
Rupee 
Peso idl 
Peso id 
Fr. Franc 
Fr. Franc 
Tugrik io) 

E. Caribbean 9 


Morocco .... Dirham 

Mozambique Metlca 

Namibia—.— -S.A. Rand 


Nauru Is - 

Nopal — 

Netherlands 

Neth Annas. 

New Zealand 

Nicaragua { 

Niger Rp — — — 

Nigeria 

Norway _.... 

Oman sulranate of 

Pakistan — 

Panama- — 

Papua N.G..- — 


Auet Dollar 

Rupee 

Guilder 

Guilder 

Dollar 

Cordoba 

Cordooa'd) 

C.F.A Frano 

Naira 

Krona 

Rial 

Rupee 

Balboa 

Kina 


COUNTRY CURRENCY 
Paraouav - Cu «»rani 'o.c.) 

Peru Sol io; 

Philippines Peso 

Pitcairn Is NZ Dollar 

Poland Zloty <om3) 

Portugal Escudo 

Puerto Rico- u.s. s 

Qatar Riyal 

Reunion, lie de la Fr. Frano 

Romania — Leu to> 

Leu ici 

Rwanda Franc 

ft. Christopher— E. Caribbean $ 

St. Helena Pound* 

■St. Lucia .. — — .... E. Caribbean 9 

«. Pierre - Fr. Franc 

St. Vincent E. Caribbean 9 

Samoa (Western)— Tala 

Samoa (Am.) da s 

San Marino — It Lira 
Sao Tome ft 

Principe DR- Dobra 

Saudi Arabia Rival (7) 

Senegal C.F.A. Franc 

Seychelles Rupee 

Sierra Leone Leone 

Singapore Dollar 

Soromon ta Dollar 

8omaJi Rep Shilling 

South Africa—— .. Rand 
Spain - Peseta 

Span Ports In N. { <■_ 

Africa. -f SP- Peseta 

Sn Lanka - Rupee 

Sudan Rep Pound |10) 

Surinam Guilder 

Swaziland Lilangeni 

Sweden Krona 

Switzerland,...—.. Franc 
Syria Pound (a) 

Taiwan Dollar to) 

Tanzania ...- Shilling 

Thailand — Baht 

Togo Rep — C-Fjl Franc 

Tonga Is. Pa'anga 

Trinidad & Tobago Dollar 

Tunisia Diner 

Turkey — Lira 

Turks & Caicos- U.S. S 

Tuvalu Au*L Dollar 

Uganda Sh i lling 
United Arab Emir. Dirham 
Utd. Kingdom....— Pound Sterling" 

Uruguay — — Pen imi 

USSR — Rouble 

Vanuatu.. Vatu 

Vatican Lira 

i Bolivar (g) 

Venezuela.,.- gobw rgi (1) 
Venezuela....—.. Bolivar lo) 

* Bolivar id< 

Vietnam— — Dong ioi >6) 

Virgin to. British— U3. S 

Virgin la. U.S. U.S. 5 

Yemen Rial 

Yemen PDR. Dinar 

Yugoslavia -.... Dinar 

Zaire Reo. Zaire 

Zambia Kwacha 

Zimbabwe Dollar 


VALUE OF 
DOLLAR 


240.00 

657.50 
12274. 
18.66 

1.8904 

158.23 

167.76 

1.00 

3.641 

8.73 

4.44 

13.42 

100.031 

2.70 

1.404 

2.70 

8.73 

2.70 

2.2148 

1.00 

1921.00 

44,0695 

3.65 

436.50 
7.0468 
6.00 
2.2048 
1.5129 

36.60 

1.8B22 

166.625 

166,625 

27.171 

2.50 

1.785 

1.B922 

8.414 

2.3602 

3.925 

40.26 

17.00 

26.88 

436.50 

1.4069 

2.409 

0.8115 

521.25 

1.00 

1.4069 

695.20 

3.673 

1.404 

101.12 

0.823 

107.13 
1921.00 
7.60 
4.30 
14.D4 
13.48 • 

97.39X8 
1.00 
1.00 V; 
7.36 
0.343 
279.03 
50.46 
2.2381 
1.4B25 


n.a. Not available. (m) Market rets. * U.S. dollars per National Currency unit, (a) Freemarket central bank. (o) Official rate. (b) Free marker inter- 
bank. (c) Commercial rare. (d) Freemarket. (e) Controlled, (t) Financial rate. (g) Preferential Rates. (h) Non-essential imports- (0 Floating tourist 
rata. ( 1 ) Venezuela: For debts incurred prior to February 1933. (2) Ghana: April IS. Official devaluation ol 5 6 per cent (3) Poland. June 1: Official de- 
valuation ol 13-2 per cent, (4) Equatorial Guinea: December 3t. Currency joins Franc zone. (5) Jamaica: November 8. Rate adjustment fined by Central 
Bank bi-weekly auction. (6) Vietnam: Official devaluation effecting April 22. (7) Saudi Arabia: June 10. Official devaluation of 1.1 per cent. (8) Argentina 
Juno 15: New currency introduced 1 Austral equals 1.000 Jesos. (9) Chile June 29- Official devaluation of 7J1 per cent. (10) Israel July 1: Official devalu- 
ation of 18.3 per cent. (11) Italy July 21: Official devaluation of B per cent within the EMS. (12) Mexico July 11: New free rate introduced to replace old 
free rate. Far further information please contact your local branch ot the Bank ol America. 
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“Shorts" (Lives up to Five Years) 

97t 4 |Tr«E8'*pcCm , 85.- I 99&I+, 1 , I 879] 12.15 

WAlEUft U%dc 1985 J 100%l I 12.231 11 «5 

11 Wtt - J l00%«d| I 11.73 I1J2 


st.'.tTrtM. lOpcCuv I486 

92VTrta3K 1906 

97%je»sh.I0%KC. 8b 1 

Trtis L2pel98b I 
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99ij[7rwj. l^x 1987- . . . 

HWTre.tsTLpe 190*88# ' 

95*4,ctl0%«'88 i 

<»i*2Tr*M9'rteC» , 88 j 

80 "Trampn't Jpc '78-83 -- - 

91%Treos.9%pe'S8 } 

Trees 11'jK 1969.. . I 

Ti«B4%pcCm "89 
Tre*-, 3oc 1989 
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Tre* 13 k 19903 . 
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Five to Fifteen Yean 


Treat ldpeC. 1990 

Tims IIVk 1991.. - 
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Lift. llK 1991 
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frrMslODf 1992 J 


984<|C*ch 12 ',k'92. .... 
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125V UlVTrws 14%0C 1994# „ . 

116V loe^twii 1 Jl.ft 1W 

1UV 10CVExdi.I21.-K 1994 

92V 86tJTiWj9Kl991# ..._ 

1J8V 98VTreas 12pc 1995 - 

i3k , 96<«. 


89VExdi 10%OCl995- 
106 VT teas 12 Vk 1995# 
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Ml. Tran 9 k 1992 96# ... . 
121% Treas ly+oc 199b# ._ . 

llQ'c Ejdi LlUnc 14%# 

68% Redemption 3ptM8b-96., 

1C8% Tran 13 Vx 1997# 

90%tevcn IOJjk 1997 

BOtjTreasWrft 1997# J 

lOTvExcti 15 k 1997 

B7>Exdi. *’,k 1998 

70VTreasW.KlW-93#__ 

USVTreas 15 : a* '98# 

XWCEjus-.. 12pc 1*98. - 

GbVTteJsQljecWW# 

ltUVEicn. 12'«K 1999 
flBVTi 



1043 11-04 
1144 1L05 
680 928 
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71% 
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1WV 
3214a 
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1181, 

77V 
110 % 
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ns 
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■>5% 

115*3 
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Over Fifteen Years 

1KV 115VTrBH. Mpc -9M1 :_J 123%l-% 

97V 92 teonreraon 9%K 2001 

U IV 102 Even 12pc '99-02 ...I 
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50% 

96V 
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11 9 % 
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81% 
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lfli3 1085 
LL«a 10.90 
1L6S 11117 
laoq 1058 
UCM 10.98 
1L51[ 1083 
3%j r>J» 

11471 1085 
10661 1073 
__ . , 9 97* ZO 56 
9UI-V I 11.901 1105 
iirt-% | 1038 1063 
8 93 1021 
11 BOr 1093 

1102 1071 
10-211 1046 

1103 1068 

ia 54 10.57 

1050 1057 
UOll 10.70 


115*1 1087 
1024| 10J7 
10.971 1066 
WJll 1037 
. 1L2V 10.71 
| 1065> 10.45 



40V 

36% 

45% 

307, 


lUWTnas 121 ;k2C03O5— 

79 ITrrs. 8 m 2002-06# 

102 VlreatllVK 2003-07. _ , 

127i;|TreaL 13l«)C'04O8 1 

57%fTrcn 5ijac 2008-12# -J 
75%|Trtas. 7%K 2012-15# lill 
1 13 .Exch. line '13-' 1 7 1 

Undated 

37VjCansol54K- 

33<4Wjr Loan 3I<K#-. — 


41 VCon,. 3*jpc "6l Ah. 

n 28VTrM*.3«'66*h. .1 

»2 Z3«3cnn-^h2ljK 1 

257? 23VTreas.2i|pe 1 

Index-Linked 


1M»« 105-VfTren 2 k "88 
94 I 91V Da2#‘90 
114%l 1C8V Do . 2rc'96 
lC3*d 98 1 Da2‘;K-01 
Ujy 96% Da2>;K'03 
ICfcV 99V Do 2 k Ob 
ICi 1 , 9o%l Do. 2 >jk '09 
107-3 101 00.2>3>C-U 

90V 85% Do aixx’U 
98%) 91% Da2ljK'lb 

975} 91 IPiZijK-ao 



«297 11, 

I333.91J 
1267 9»i 
130881 
(313.7 >. 

(274.1J 
010.71. 

1294.11. 

05L9) 

13228). 

1327 J> 

P»<ksp*ft'vt reoi redrnirt'On rare on qreieaM inllouon ot 111 10% and 
>?* 5% Ibi Fiqu,« in paremhetn show BPi base monih Ipr .ndr>Mq. .e 
B incinUn K'0» '0 iMur BPI lor November 19fi4 J50 0 and *w June 
196S J7b« 


INT. BANK AND O’SEAS 
GOVT STERLING ISSUES 

9° | 89lJMmi D» Bl U%Lr 2010 _J 
97V 85%lAwn0reB*10 , tf(L*2009- 

122%j 109%|Anstrjl.a U>jK 2010 

105V 95V Do. 11 %kLk2015 . 

104V 92VEen) in, Bl 11 k Ub2002 . 

>71] 84 Do 10%pc2004 

104V 101 VFVnVid 141 jK Ui 1986 .... 

112V IOC IJlrt- Am De* B* 12'xs 2003 . 

91V «0*,| Do 4%acLn2015- 

103".; lPoyirt. Bn* U‘»c 1986 

106. 1U1V Do 14aOnl987 

102V 97 |MVuol2%KLn'a8.. 

H2 V 103 !l>ilbl;pc200B .. .. 

Id , WtX 1W 

92% Do IJ'ePcaOM.. 

105%, 9J';| Do ll'^K 2014 

w?%l UO'.iitrteti ui;pe 1986 . . 
lW. 1 . Itvibnecen 13 -.-K Ln 2010.... , 

93 V 90%i Do 1 Ipc Lji 2012 J 

CORPORATION LOANS 

10a,V 97"j[Sah >1 %k1985 .1 

1CS%, UMijlBmenglUm IJI.-pC 1989 ..! 

1WV '.iVrfiurrrteYUK 19B7 .. . 
lOOl.i 9»%.f.v«H llx 198b ... 
ei*.j 72 : s6lc 6%k iww: 

9TI-I E^Vtfrv 6 r 4K 19A587 ... 

Hi 113 11'jK 200h 

28t.v 25 l . l Li»crrnol 3>;K Inrt .... 

9",; I 9> lice Coo 9 %pc 84-05 

• 8--'«LCC SI;K '85-87 




11 JO U 35 


771,1 Do h',K '83-90 


25 -I 1 23 I SO. Jk 2D Ah . 




12.05 
ia90 
U 05 


COMMONWEALTH & AFRICAN LOANS 

61 : .j 771 .^: 1 ^ 198892 . .. 

97 , *:%. Do 7 ijpc ‘63-86 
192 1 J7B £ Khod J'.-K Mcn-AwH - 
9‘%i 91 , Co 3i.ee £085 Aisld 


81%at 


B.94I 

97% 


7 75 

190 


— 

99 %| 


— 

71# 


604 

1 2sa 1 



72 I (0 [ Do 4 i)hkB7-92AssID 
312 -773 l2in*jo« AiflUO&u' 

LOANS 

Building Societies 

110'* v.piN-wrteiJirfcbaSi - .1 
!£«.: 9& d Da lJ-eK275 S5-. 

IDO'.'- fa’,' Do 11 ', k 0 9 B5 . 

,00,1 ! 9S ; Do i I k U 10 85 . 

WV 97*,| Po 1 C%k 113185 
991;' 071*. Da M>dx9l285 
t'',: Do itrjKMisas- 
ioo.:- 90,:' rv- i.-k J' 2*> .. . 

100 .V 9SV Do 17*^r 74.-2-86 

1-%V 99 ». Do 12 Vk 31386. . 
iooV «:il as u%k :w'0b . 

IW.i 99'j| Do 1 2 'jpe 1.15796 . 

ICO.’j 1MB,' Da I2's>c«6'B6 

Public Board and Ind. 

8O1..I Ti'.liyt Mi , I SQi,aa+% 

41 35 Mm IVir. 3 k '8' . .. I 4114 

Financial 

103V 1 9al;|lr» m Irt lOi.dxUn.Ln.'SB | 

102'jl 95 I Da Hoc Un; Ln’88 ...._! 

104 . 9W.- Dn Il',KUir>.Ln -90..., 

£2 77l ; Do -,1x40089-92 i 

K! ‘ 991.-! Or, Kijptun In 1992. 

TV',' 74';' C-D 7%PCA 41-44. .J 
9SI;' BJ.-'Dn 9*4-91-94 .. . 1 

feV 7V,' Do r fl KLn-92 97.. .1 

FOREIGN BONDS & RAILS 


13.71 



6J7| 1155 
7.43 10.44 



IMS 

, 



£31 

153 

Alltea-ltans ...J 220 

Kgh Lew 

1 Stack 

£ 

- 

Gross' Ytett 

57/ 

n0 

472 

W 

Bass. . . . .' 52B 

Bedaren Brewery....' 44 


£-nnru>4l«c 1898 - 



— 


273 

130 


2o 1 :a 


20 


— 

• 

ina 

U67 

Do 'F^cCre fVfll 15280 

;j < is 

I D.\5tKl9L1 

IB 


— 

1 — 

<8 

U 


17 ' 11%' Dj Sk'CS Barer 

11% 


— 





6Z 1 S3 

*DC fc-> _ 

62 


3% 

1 IS 71 

83 



57 : 55 

1 Ca 6rc 3fl 5th. fca 

59 


J 

! 1501 

170 

120 


56 K 

1 0u4ct. Mitel As-. .. . 

56 


2 

j 1362 

575 

M2 

riarfc iManhen' - ... ) 575 

Ss u . ; b? 

: Karg.'Z4Ai-. 

80 


275 

1 3.56 

ZbZ 


U1-: 11* 

•Hydro Ouebw ISpt 2011 

130% 


15 

: 11.49 

M5 


S5 - a£ 

.ic.-Lstdb'.’W SJ-fiB .. 

85 


bl. 

1 1201 

3Z1 

270 


12S !M 

1 ft UJ-i-cln.COlb . 

121C 


MS 

| 1104 

«60 ' 420 

Foruwns Bwnmuad. J 425 
♦Fpler Sown lure A J70 

94 ; 3* 

.i'ieljrg;«'tX '41-96 - 

94 


— 

1 1103 

310 

360 

9S%-' (O 

J«.tr’b''.<'a368 

85 


b 

I 1184 

187 

158 


Ibl lol 

Peru A-.s Z007 

161 

. 

5.22 

■ 982 

176 

1*6 terrene kn : 177*: 

192 S*2 

Tur.n 'Jpt 1941 

S92 


9 

1(1200 

284 1 225 -Gurnets ■ 244 


1955 | 

H.9B Lmr 


Stack 


AMERICANS 

Price I* or 


47%, K-'.isfcn Lab-. 11 
7°V ?1 '^Imjri'.jn ■. H F > 

35 ‘i 23,:4,auSl - - 
14%-i6.'D YA'tMpem S I* S6 01 
37% 27-,.4liiM Co-nil .. 
i:*5i9Jeo lAnuiIl. 

16 'Amdjm 5c 
5i',' 3o l ,l94'nn Cxjumit 
■JCS- liYAunr E>crru JO.bU.. 


Dhr ! ; rw 

t ■ - ' 6mt Cir'Gri 
«l*-2%l 51 4d - 25 
21 r - 1 j 1 Sl.2li: - : -90 
25*j- ! » ' 4I2tf - I 34 
15%. • i:«b - '66 
91'j -% 1 SI 80 — ' 9 1 

u%— ; 20c - - 

10%tf.->a 2fcl - 1 4 

ary--, si w - 3.6 

31Si«l'-l'r SL2B' — 1 2.7 


25 

47o 

m 

bOij 

12% 

B0% 

34% 

19% 

29 

37%f 

525o , 

r 

19% 

S3 

9023 

52% 

38>J 

3*3 

«9p 

255o 

23B# 

3b%! 

4+%l 

sew 

29 

61 

77p 

67 

55V 

319 

974p 

17 % 
45U 
33V 
6 
6 

55V 

m 

251 

29 % 

21 % 

61% 

44% 


Stock 

Mrtbca m SI 
NaL Pm SI . ... 
iencanT.iT SI.. 

«di*l 

dl 

ArdTKtUI 

iBartunemSl.t 
.Baton N.r S10— . 

SIX Cora 

AibMkc U _ 

28VMhsuihSl.- 

UVf8«hSl«l» } 

16% Bhwt ire ...J 
31% Brmm'g-Fef 16-'ic .. .1 
26 BrensmttCoijin.il -_ [ 
274s WirJneiiCiiniBuUir I 
3tH.CPCIiMl.Z5c. _ ,| 
liycsxCflfsu.sii.oo.J 

13 [CalFM Inc E1.00. .j 

5lVCmbefl SawHdc . 
24VC4lrrpll>dr I rad aril . J 

55A> |C(Re>9* Cow 25c. \ 

M ImSi 25. . i 
nlcal Ner> Vo>l -I 
»wOro*j£P«xr-.Sl . 

innlei Sb% 

32VCKK«S4 

7SSp CMFeOFn-CflU) .. . 
lSVCotew-P SI. ._ . . 
*7VCon 'mb SI - ... 

40p Con IFmm Bldgs SI .. 
IDOa VCareorateDauScace. 
27% Crown Zell S5--_ 
17% Cellinn Sltwr SO 1 
24a, Dansni Ou 40c 

16% Dana Core. SI 

22VDau General 

25%M9t%-m*-LM* Mettd .. 
54% Dm 6 Subtree! SI... 

38 LuaiCorpn 50t 

36% *£>um|l - . 

12% FPL Croup SO 01— I 
*47 p Fm. Corea Amer 50c 
16% Flrv Chaeqa S5 - .. J 
12% Fluor Core" b2%c - < 
12% Fart Motor S2 [ 


»< ! hPM 

Greu iCtrlfii'f 


sa-* 1 

Sh 

27Pi 

«7ijd-l% 

664p |-21 

12V- 1 , 

16V»4|*% 

37is-J% 
26rf-% 
Z74p I 
MW-ij 

S3V-% 

TP 

i8%re|-% 

**%U% 

62b 

12Sp 

27%J-% 

25»jri. 

54%*|-% 

Wd 

Mi 

16% 

mi-s 


LONDON SHARE SERVICE 


ENGINEERING— Continued 


. Price 


BUILDING, TIMBER, ROADS 



Stock 


20 VC ATX 62%c 


128)3 

32 V 
31V 
424p 
47% 
201 ; 
17% 

S’- 

34% 
27% 
37% 
33 % 
33% 
lb2p 
45% 
44% 
76% 
29% 
16% 
68y 

36% 

46% 

45% 

40J; 

41% 

14% 

36% 

52 

34% 

16 % 

33 

70 

49); 

48% 

76% 

38% 

202 

34% 

47% 

26 

28 

34%, 

J7% 

«% 

26% 

70% 

39V 


22 

140a 


«.S1% 

MI Core SI — 
SI 

I ra&wBkU . 

tereFui SI 
Ik 1050. . - 
ideralSODl _( 

ril SL50 

Core Am SI - 

NolG^SI..- 
_ ! IBMCorpaI185 

J IC Indtelrm— 

ITT Core* SI.. j 

Inulron Ik 

ingenoO-RandSt — 

i3>^lR9lC0 SI 

9U6 |)Uimii.na5 J 

36 LodUMfdCrpa.Sl J 

17%|L4fleSlar InoiSl [ 

22i3iM«iauUnlS0-lS 

18%H-owr5 50c 1 

2bVManBl HdnorerS7%.i 
UaneiuSl 00 . 

I Lynch SI | 

Iwncompnter Wens. 

MreConCmM - J 

or^ar (JP) S2_5 — .1 

iNVNEX SI 

ZiyPHM 

IPactfie Gas & Elec SS. 

, incTe)esBS010j 

Pail tore. 25c . 

|Pem<nl83>)c [ 

291d0u4Mr 0auis~ I 
JIFjReo NV Corree 55 -- 

981b lRecnordS5 

IRechwtd Inti. SI \ 

IndsmcSl — 

UeSl>, 

<B F )S1 

to 52 , 

estern Befl SI . 

Corpn 5053- J 
Ca Inc 51 _J 


- 

51.33 - 


24)y-% 

3wn*l 


“sSz 

S3. 6*1 - 


52 M - 

sum 



rratarS0J3l| I 

20%TTianuraencaSl .] 

18%)Tra«»OfW Cere S5_ J 

29% Union CaiMe SI 

29% Did. Tech 

19% VUS Steel 51 

54% US Wean 

31 VfWoolwonh S3>; I 


341,-1% 
32%-% 
10 %-% 
28%xd-r% 
43'jJ 

»v 

12%a -% 
31 

57%c -% 
36%xd -% 
33%+% 
551,-% 
29%-% 
171 -7 
26 -% 
3#%-% 
16%+% 

28 -i 

34^ -u 

»:S 


g* 

19%l 
10V7D0P 


19), 15>,» Montreal n 

98ia 7DW Bk. Mow Scn.ll [ 

U»p b8o VBwnck Re* Core..— 

261; 22%)BCEU 

14% )B5ci IPBb* Valteyl 

2*V l4%BfKCJnH J 

300p Wreekrearn Ret - -I] 

l6%Can.lnaBk.S2 

98W Can PaoTc I 

32% Do 4 k Deb U00._. 

14% Can P. EnLl 

PEchoBavMmei ... 
487o 312# Gotten Scemre Pet. _ 
SUp 3L2 d Cofmh Gold Kme$.._. 

270p 120p VGrewesCreU J 

12% 921p PGiUrCanl Z\ 

15% 10% PHa-ier Sid Can]. II 

24 19%rnolluserS5 

13 903p HuborfiBar U 

33% 26% Vlmprrljl04(| 

12% 9T3c IncoC 

6600 375o *lre). toona R«._ 

11 % 913 ) round Hat Gas E.... 
297, 142p Masser-Fergieoaj — 

lTOp 80p ftUdeiKi 

180p 168p MevodioExpl .J 


CANADIANS 


22V- 


J-% 


-1 


20d - 


^7 X , _ 

60c - 
SL6C - 
liEJoa - 


siza - 6J 


For Pecos Res see Grants EiDttrenen 


lb%j lDVrba Algon 

21% 16 Royal 86 tai II 

40% 2BV Seavaml 

13% 11 Taronto-Ooni. Bk.l 

33%l 13%lVTraiis Can Pp* 


1985 
tfi DM 


BANKS, HP & LEASING 

M IE Uf!l, 


349 

QU 

138 

85 

850 

700 

348 


260 

•4U 

420 

445 

550 

72 

38 

£ 11 % 


f.15%1 £121 J 


1ZJV U6VOMI WKICrlOO 

m irMn-fU D , nuen 


£152 
mo 
104)4 
32 
375 
104 
77 
182 
353 , 
280 
186 
505 
423 , 


43 

294 

890 

£27%J 

7D 

525 

752 

£51 

257 

275 


Stock 

[ANZSA1 

(Aiqemeree n 100 — 

|AI bed Inch 
WiKbacher CM j 50p _ 
BancodeeiKMSA. 

[Eanca de 5i«J*ier. 

fBanb Ireland lr£l 

Bn* Lewm 

[ek.LfMU IUK)£1 . .. 

Ban* ScntUnd Cl -- 

Barclays £1. i 378 

Brarm S^ciey Cl — 

Cater Alien U 

One Oncaum 20o - 
Comm. Bk of Watts . 
tomnercH OHIO 


30 

21 

500 

400 

400 

323 

£80 

£74 

£90 

£B* 

270 

173 

720 

568 

£07 

£68% 

S2S% 

Slb% 

113 

92 



Ret lCttrlGi*|iP/E 
M»273d 31 [ 51! I 


U0«%DetBO)eB10M5£). 
82 EnqhihASMC. _.-... 
First Nal Fin. lOp 
fFira Pacric HdqUc. 
Genrerdl National _ 
Goode D-t Ury5p . 

CumesPui | 

HambrmSp J 

H18 Saeuel 

HKA5hK»H«S250 
70W»(Lf0'U.»- 
King £ Shaxsm 20o _| 
Klei p wort. Benson L 

Ltaidsll 

U5%Mtop55-_. - 

Mason Fin 20p_ 

Mercury Secs [ 

MkBandU 

Do. 7lj« 83-93— 
Do 10 %k 93-98 - 
lu Aim 8k AS1- . 
Nat Wen.U 



T10.15; - I 5.7 
MIZ.6^ 3 3 ; 4.5 
ulhJS 33 < 62 
- ||1 

1^3 23 | 89 

!«Q15®yi ♦ j 4 7 
»24V- 27 
th27J 24 ] A 1 

! 06.41c 16 lCl 01 


64 


11251 - 164 
825! - I 7.7 I - 
4 0 j 6 
65 60 
55 I - 
60192 


•-7 I I4.g 6 

h-2 »l3 24 

♦1601 - 
2551 1.1 
OT%S|J7.4]f95 
tolO%^37.«UllS 

wu u 

‘oML-JK 


141 


Do.WarraKs 

[Royal BE oJScot . _ 
SetrrWertO 


; osLooi - i 3.7 

I 4 53_ In 


681 - 


£19%Bcc PaciteSlO . 


sU! M 3jy';ii?! 

£19%!!)!-% IkWljtf — 1 46 I — 
2i> — ' o2 — 

J8JJ1.9 91 6.9 
. , 37.0 1 — l 76 1 - 

hNeDsFareoS5 1 £41%|-1%I QS2I6 — J 3.8 I — 


BuuihSl AWyn _ . . 

pundardCAartfl.il.. 1 445 -1<J I 2851 1 
[UwonftnountEI ; 685 ' | 37.0 — 1 76 


cSAl J 245 

4 ZOP- a 270 


1-2 ' 


Wtd 29 1 54 16.4 
to* J 36 1 23 Il82 
Hire Purchase, Leasing, etc. 


KslHflas)10o_ 
iB'oifr 100 .. 
73 ; 55 [Lo4.ScotFin.10p — 
3*1 J 26 tUooreau Mere. lOp 

230 i 192 (Pro. Fwncul , 

113 ftSdmBr. Leasp 10o J 
” I Wagon F 


»t 15)22 I 7.0 1 85 

ESOl,-% KSH5V - -.22 _ 
60 +1 251 20 1 6.7 96 


^8 J+1%1 1*5 _♦ ] 7 7 I > 

IHrf 

72 


10 s 25 1 bB 1 93 
li&» 32 28 '126 

. _ 5 j j , . 1 9 5 

W3 fWoofche-.ler !R20o. I 150 I '.g05Q+J 4 I 571 « 


BEERS, WINES & SPIRITS 

7 S 21 1 49 |12J 
*12.* 24 ) 35 129 
8 7S 25 241188 


.♦♦.J 36 ) 2.9 1132 


80 ' 60 lH inland Dr, I-, 20p . I 76 
1*0 ! 122 Wennrdep Dw . .1 138 
158 123 :ir«h D.uaien 135 . 

315 iMdtaiUp Clewirre . - 31S,r 
57 -Manton Ihmawn '80 -I 
310 fFMemflown Wmr ! 3ZO 
180 MBfUnfl . . i 215 1 

160 '127 [fSuaeeiGj IDp -127 . . 

147 125 [Seoul Ne*20p . 1391, -1% 

313 !258 iVau> Grew ....'295 ' 

229 1 184 iWImma A .. . . 1 222 -2 
340 1 270 INsh. & Dudley 332 
245 185 [Yo*nq Brew 'A' 50o ..■ 189 - 

IbS ‘130 I 0a Non v 50p . 135 ' 


09%V252[f34l _ 

Z 851 24 57 [164 
T816i 23 3J) 1 16b 
271 15 46 19.7 
4» ♦ SO! ♦ 

, T120 1 36 I 30 1135 
! 90 19154 [UJ 

j til 5l 29 1 39 1 16 7 
I 15Xto2.4j 83 I 72 
' ‘Ida « >35i « 

! 6.S * , £5 •' 4 

! 4 46! 31 -M -11.4 

487' 29: 40 120 
1 »o«4i32 '38 10.8 
' tnl 76 Z 3 1 3 * l|8 1 
4 25- 31 [*4 lul 
OJ7.1V 25 57 'BO 
U 3* 30 • 15 -3.(P 
14S' * .35 * 

■ "53>JJ 24. 181 
' t5 751 28 ' 38 -13 1 
40 4 '45 0 
6W 0 64 1 6 
TlOObi 22. 49 'll 5 


695 q25 451104 
76' 30 31 'I* 3 
6 3' » 49! • 

63- * -67' Cr 


4.9 


650 


i PH. M 

236 (AM£C 50o . -^__J Z72 j+3 < 

178 jAtxrdem Const 184 |-4 ! 

Sairilrte Sp- 

, toflPUwtSp 

f Amto Ina HMp 

AnditielOp 

AnwOMS 

SPB Ini 50 p J 

Sj^qt-raiK Bnck 
Baittr'Ben) 10e._. 

Bald«m)M JJlOp-l 

Barren Dev !0o 

Beltway 

jBentoroM 10a 

►FBerkftty Grew- J 
tertlflrei 20p ..._J 
81 odder- 20 b 

Blue Circle U j 530 

8'eeoonLwne I 236 

S9%tare*iwCTOitfe7 lOpJ 
“ BB*EA.____? 

Bntrdi Dredging 

Brown Jackson 20p _ | 

SromBee. 

'Bryam HMgt 1 

Burned A HatUm .1 
By. A 10 p j 
- 

ion 

ae> Grx. 

» , 

5o 1 

ip.... 

Props-. 

20a- „J 
ei25p.-| 

16)^FOunen Group bp 1 

tfl lEntt 61 

75 (tCmcrBOgAtoSOp— 1 130 

100 FAIMLIOO 100 

64 I Oo 'A' lOp 64 

41 ‘ffedmM Hksu^Jb 47 
67 Futtar LhM lOp _ 75 

117 French her 187 

b« fcalirtord5p 77 

22 teibhs Dandy A 20p 27 

204 jGleescnlMJ) lOp J 214 

ff) HAT Grow lOo 97 

24 We)i«al8ar 36 

22b peraereoa Crow — 228 
33 Hewden- Sloan 10 p- 45 

012 [Do Idpcta DJ-08 l£129 
112 Merarood Wiiaam-.. I 137 

280 Higgs A hhi j 368 

36 Howard SIM 10P ..... 42 

134 HOC 2Qp _ . i 265 

ITJB.IlMOCk JoUDSm J 144 

165 JanisU.)- J 295 

21 wfJavoUM | 27 

82 >Jeor»gsA550. D, 93 

. 70 4 JoSrmvio Ptt lOp r 83 

£43>J £52 llalageCoaFlOO 1 £44 

197 iLungiJfihr) J 254 

255 ILathamlJ.I £1 J 2S5d! 


iCVlGrtlftl 


154 




1 Lawrence 1W.) [ 

[LiUey IFJ.C.) 

FLon. & Clydeside. 

m.j.) I 

■ (Alfred) 


69 




, 280 

flctodw&SimJOpJ 230 
FMcLavgfUm&M-_l 
1 & Swatheres . 
lander; (Httg). 

[ManhjOs Halifax | 

laaunoers UcW) 2 Qb[ 

iMay&Kassefl 

. — 'ML 4 135 [-5 

32 IMiftwy. J 

14 Miller (SUn)lDp t 

lQl%Mmk(A) 

MowttmfJi — 

Newartnan. 

Ronmgbain Brick ' 

Pearce IC N ). 

PenioowB lOp 1 103 |+2 

Phoeno Trnber.. 

Poctans- 

RMC 

RanelndtlOp j 

FRamw 

Sedtatd J 294 |+2 

ReiJad (£ Wrrett I . kl74 
Robens AdUid -.[113 
RewbrnonlOp 

Roerrold . 

118 Rugby P.Cemere Z3 

134 Sr.H Hemp 

63 Sharpe 4 Fisher J 

12 SlwfTittdBmk. 

Sedan cwmi j 

53 ISnurt U.) Up . 

278 iTaniucSOp 

45 IrTay Homes 

347 [TarOr Woodrow J 450 |-5 

110 rifepryGrow. . 

225 Traroi Arodd 

86 Trwn Holdings 10p,_ 

240 Tpmff Core. 

31 
139 
38 
27 
137 
126 
62 
173 

64 
27 

172 

98 IW J 133 1+1 


CHEMICALS, PLASTICS 



Stone 10o 1 57 

taut j ‘ 

Ward Hkigt 10p_ J 
Warrington (Thos 
Watts Bate ...... 



I thlJS 54 
4d7.S 2J 
MS 32 
ITS 1 4 
02931 

. 02D%! 2.1 | 55 [1 

k£9J!“ 

1 -“52 34 f I 

♦ 7.4 1 
11 * 7.1 [ 
L7 7.9 
16 81 


601 20 
065 6 4 
U L5 

62 L9 

63 25 
225 28 


220 15 


AtaoFt.20 

MHdi Hldgs.... 

Allied CoikMs lOp _. 
Amefstam In) 

’26%) 161% Anchor Chemical 
“ 50 ArrmrOeaicab. 

. I49 1 , BASF Afi DM 50 J 

£62^ £51% Bayer AG DM SO. 

BUgNTOWt . 

Brent CtemslOp 

BriL Baum lOp J 

BrIL Tar PnL 10p__J 

Canning TWJ 

CoalrteCronD. 


220 


100 
105 
1B% U 


16% Cory {Horace) 5p — ] 

| LIB Cnxtt Ipl 10p- 

82 DaDefdJOp 1 

29 HttknarGrtMi ...._! 
1182 EJtei Entrant. 

1 OB'; EngHhard U.S JO-OO 

1 177 fa^nc Ulnseo 

65 HatsuaoUJlOp — 

£25% H erodes Inefl.. 

383 Hickson lm50o...... 

513 HoechaDM5..„ 

£181' Do.FlnJOKUn.Ln.. 

W>0 imaChetaO 

41 Da5ocPf.a 

[277 Laparte Ms. 50p — 

89 Leiga litterwtsSp — 

54 tMebenlOp. 

1 180 Morceas Hldgs. 1 

37 FMortty<R.H.)10pJ 
£20% Now Inds. 'rKr.20. 

768 Ptfytnrp AB ‘8'SkIOJ 

2 12 jPfyvlOp. 

236 Ransom Wm. lOp — . 

137 RannWlOp 

293 Scot Agnc. Inds UJ 298 
[ 94 SmaBPO 11200...... 121 

88 jjiewan PUstics HO 

15 
162 
185 
56 


-2 


«-% 


-30 


-2 


HDtrtJ 4 


♦ 


30 


83 
225 
104 
653 
29 
66 
32D 
3b0 
509 
31 
81 
S3 
50 , 

119 

23 

337 

88 

7*4 

3% 

72 

134 

210 

42 

95 

51 

168 

26b 

375 

102 

59 

185 

50 

8b 

154 

66 

237 

ZO 

268 

870 

832 



40bl7) 


„ £»9 1Z%* 

Courts 'A' J 

tDe Brea lAoorellOp 

Drier harnj 

68 Dewtuntll J 1 lOp | 

52Z Di inns Group 10 d — 

270 Donum HUgs. lOp 

56 [Ellis & Gold 15p 

92 [Encwe Sum 

128 'EwnlOg 

27 >E>ecutn20p . . 

72 fare Art Devs. 5 p | 

25 ForoiManutl 10a 

14Q fKmwierMp 1 

162 Freemans 

190 (Wrench CanaedttaSp 

73 ^SatKdSo 

42 (Hum, t Rowland)....! 

123 Iffiee tCeol) lOp 
34 fSCee-Snen 5p 

82 [Grlln UU ) 2Dp— .. 

bO |GeratSR)10p 

42 Goldberg <A ) 

190 Gold smiths Grp 

12 Goodman 8rtK. 5p 

152 Gratun. 266 

685 Great Umyersa). . . 825 

680 GU5A 763 


1-2 


I 20 


1+2 I - - - 


50 12 fcreedietoBUetalflpJ — 

410 | JW [Hdkiat 10p.. . . 1 396 
C72 <£208 [ So 9'^)C£n48l2D0lJ £271 
256 166 'Harm Quremaat 20p J 234 
29 I 23'^HrttnrLon.lOo „ J 23«J 
70 j 46 HrmoniA ) Uto. . 48 

232 1M 'Hepnarth I J.) lOp I 209 

» I 21 Hollas Group Sp . | 26 
365 i2U iHorne Charm lOp . j 324 
1216 IU56 Oj TkLji 1997-04 kl90 . 
127 1 112 -Hou+niLeros*. _ J112 ' 

90 ' 74 Jotvy (Lnmi) 10a .. J B2ttJ 
54 41 -f+ieonjohriSe. 1 - 

33 a 'Lad+s Prae20p 

137 <107 'Lee Cooper 
659 375 'Litem 

440 -20Q 1 Do.NoaVig .... 

£20%. Ctl%LnwMlKS050 .... • £18%.-'. 


TO 


“1 


J ^ 


J 630 


_ 24.7 
[90187 

TH2.5S 1.4 I U fib 
20* ♦ [11.4 6 
2 75* 50 1 2 236 
<|7*J _ ifj 7 - 
80 1 13 110? 94 
3JI 1 1 68 130 
91-231 «0 ; 4J m7 
1J* ♦ ;a4 0 
367; 42 ! 48 54 
6*33 15 294 I 
6 4) 3.3 in 205 ' 
fl!2c - I 03 I - 


DRAPERY & STORES— ConL 


1985 ‘ •+ or Bre 

Uw ! Ste# * Pita . - : Net 

190 i 142 iL mere ft Kilgwr lOp- 162 ! — 

313 1 Z09 *MFI Furr mn IDs 250 

148 IllS [MartsiSotbCtr - - 139 i-3 

70 : 50 Wiriut'A 1 20s 65 ■ 

303 '218 'MndetUI 280 '*2 [ 

173 ! 11b 'Hitters Lere 2Co_. 155 ■ 

525 1 305 WouBrosSGo- «S 

130 i 96 'MSS News ZCb 110 ' , 

365 i 275 [ftner 1C.' "A* ' JIB . , 

585 1 3D kUrPrweZO s 515 [ 

290 1 178 OironOwen ■ 2*0 

107 ■ 68 ifPepe Gram 103. — 70 

97 I 56 Peirrs Stores lOp. _ 76 1 l 

118 100 iPiecfl* (Altreo' — . 10B . | 

25>* 20 Ramar Trm. 5e — 21*; 

95 T 4b iRamerslOo ' 95 +2 

35 ■ 23 iRaybeehlOs 1 30 ■ 

350 150 'fRariort Supreme J 330 ; .1 

150 ! 95 ISeedAuctn 'A'N.V. - 122 ; 

21 1 17 ‘Sa.USureslJ’io- 1 17 ■ 

39 I 33 I D0.31‘.*P). 12%p.' 36 . 

160 '118 teamwet IH.I 155 • ' 

91 1 73 . Do A' JJ ! ,■ 

101 I 78 ,5wrs Hldgs.. . - 93 l +% j 

33*5 13%-Setuiaws 5e ----- ' 22 ' 

245 203 rFSharr Dreg lOp 233 

240 ; 200 tempa»i '5 ( "A' _ • 205 
256 'lb? SmtlW HiASOp: 224 1 ; 

71 I 42 'Stanley >A GJ 5«. . .' 60 
Z2D j 145 *«eM 6 Sun A’ . . 173 

90 S 61 'Sternberg IOp 1 62 I 

83 ! b5 'SnrlmgGnwpSOp— ' 77 1 I 

40 ! 15 SUrtngaid ISp.. _ .' 18 ! 

82 : 3 'SumneZOo 40 ' ' 

425 < 375 Scoerorng 5us. 10s .. 385 1 . > 

155 -119 *FT 4 S Sines 5o — '■ 3«0 1 ■ 

40 1 23 Tetefusui5e ..— '23 .' ! 

60 ' 40 TeroGroop _ — 50 ' 

4b I 27%Tnne ProCS IOp j 44c - % ' 

33 ■ 19 X)pe-i£) - A* 26 ■ .1 

372 1 2b6 Vanona IFiyrlla 23c ..' 356 >2 , 

230 ,140 WW Group 140 ! 

328 ' 197 -WardWBne _ . 296 +2 1 

158 : 114 IWarmg 4 GiSren .. 148 ■ 

73 45 ’WassaS'J.WJ 47 +2 

127 1 97 WigfaUlH.t 107 ' 

433 ! 277%W«etwcrei Hides JCs .. 433 '+7 ■ 

ELECTRICALS 

538 ' 220 AS EJeerremc 280 ! . ' 

as 37 A A G. See EJees 5o J 38 1 
175 ; 9 +AcKnCpng»ser ta.' 11 ■ ; [ 

450 1 195 -rAc Call ■ 195 I. 

150 . 97 4Aloftai>wr«5o 115 1+3 I 

2b 1 IB 4A=*rEtra£cRsSo-. 18>^ 

LA ■ C. ■ -7 A ' _ 


I |rkf 

■ Cyy'Grt'P'l 

tS? 25 | 44 110b 

♦tJ 61 28 26 >190 
J4 : 20 I 35 iZ0.3 

3B Z.T I b6 1 b* 
IJ8) 40. 17 17.3 
3 95) - j 36 1 - 
5tf3«l J7;24b 

t3J! 29 4J-IL5 

80| « 1 371 « 
N3q40|O8'391 
23 -208 
61 i 6 


1521 » 


3*30 
u3A 0 
#20 - 
38? * . . - 

15! 22 1 10 OHS Jl 
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un 750 
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9.49 '66 18 I1&4 
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34 22 IwrattmgionitTi 30 ! i tiO.751 

LH 105 IfWIngae Prep lae.. 105 ! I 17) 

67 40 ttYortMuui 4Ml . ) et5.CN 


Garages and Dratributars 


266 192 buams&GiMm 236 -2 

■9V b^oratmlOp....... B ... 

62 39 jkppteyardGrp 60 .. . 

IK 164 Wtk^on Motor 102 

27 ZiyBSGInLlOo 26 

175 125 Branall iC. 0.1 170 

94 78 Brit. Car AocLlOp-J 79 -2 

170' 120 ratmSQc 152 

71 40 Cowtem5p 70 *H; 

123 104 bansGcdtrty 107 1+3 

92 58 (GalwiF.GJ -j 77 

57 45 Kbnfieio Lawrence- 53 

75 49 iHanwrllt.- 72 -1 

74 60 Ljttsapi U 

117 9b iKming Motor 104 

48 32 fHawbwtrp. IDo 37 

322 159 Lrt Service 185 +3 

100 83 tankers 91 . 

99 85 Perry Group 98 

49 40 Uuld. <H tJ.1 10B.. 40 — 

75 63 fiveure Motor- J 67 . 


Car AncLlOp—l 

mrfOn 1 

leTTISp 

s Gcdtrty..—.. _J 

9 IF.G J _J 


60 Lteeapi U 

9b |KeiMng Motor 104 

32 iHawtewtriLlDp.. 37 


JO 33 7.1 
85 13 67 

1.0 2.0 55 
db.7 S3 56 
i£9 22 52 
45 9 4 J 

922 3.4 45 
45 9 60 

3.0 9 4b 
♦110 — T.7 
3 B3* 3.0 76 
130)33 7J 
65) 16 9.1 

25 20 9.7 
106 30 B2 
14J 35 72 
925 13 62 

26 06 95 


SHIPPING 

29!- I 224 [But & Comm. 247 Ub 40i 32 1 23 1140 

121 89 F Uher Ul 106 3J|25 43 P051 

UdsJflO tocMVLanoo Jl._ UDV-V _ _ fTT 

650 1 530 ICrai9 Skip El _1_J 620 1251 8 12-9 I -« 

H oling GKnoa tee Tnsfc. Finance, Land 

U. I.)20p 54 -1 33)00 8.7 1(224) 

SesFrvs li, -V — — — — 

24 9V|L|te Skipping MV J - - - 

141, 9 I Oo PM Onl 5p UP* .. — I _ - - 

*40 34 {Mersey Dk. Unit!— . 35 — — — — 

95 36 IMiHard DodrsCl.. . 84 Us -I — — — 

198 125 nuanlrantport 160 -2 5.S 27 4.9 8.4 

413 304 P&ODeMa 358 ^5 14.o) 20 56 10.4 

103 74 Hfamcmuniui.t .... 80 !-l 5V0.4 B.9 — 

£40 £24USeaCdNareKS10]_ £28Vr'i < 04 2d 120 13 7.4 
430 290 ITirrbuil Scott El— 360 ■ ■ 90l - 36 — 


NEWSPAPERS, 

240 | 186i2jAu.BiiahP.20p. — I 

one I IM U.Hto Umu^ ' _ _ J 


PUBLISHERS 

k50(3j. 1 15 
tl4 C 3L0 2J 
95 10 52 
215 « 

13.0 33 
L3C 3a 

T38J 10 
30 23 
15X2.9 
dm 12 

7.0 32 
1508V 10 

155e 29 
B4C 10 


ERTIS 

•«23j 20 
0^27 
u2«20 
15.01 20 

Ha 

”*«¥ 

30 
33 

& 

* 



SHOES AND LEATHER 

Z35 197 (FIIGrtW.- U5 U3 1d575|3.4 

233 17b IGarnkr Booth 190 . . 8.75 3.7 

45 32 iHeathem, Sine 5p 37-2 

1871, 143 (Lunben Hlh.20p — 143 -7 14.79 36 

98 bO HewMd&Bwton -. 66 -2 308 03 

120 81 [P rttod Grp...- 104 55 3 A 

153 118 Sireng 4 Fhkar 132 -2 14.0 53 

206 142 IStytd J.177 -3 45! 15 



Oo. Warrants- 

Precmis Mruis Tsl 


415 1-2 
Ml [ . I 

79 -1 
130 

126 U3 

226 l. 
3*54 

lOW 

170 i-10 

445 . 

124 I 

246 -1 ; 
246 1-1 
78 >-l ' 
106 1-1 
424 |-b 
106 1 . 

288 ^2 
60 
59 [ 

410 

41 ! 

281 ;-2 

I 

i» U 
100 1-2 

V* 

»}* 

113 1 
M5 ’■ 

104 I 
109 . 

25* [-4 
224 >-b 
220 

237 -2 
1*9 -1 

27 

238 

252 -3 
465 -5 
209 -2 

401, -li, 

15‘, 

88 1-1 
283 -1 

125 . . 
621, 
161,. 

336 

126 -2 

135 -1 

163 -1 

38 .. 

147 .. . 

147 

245 -2 
169 
71 -1 
277 

282ri .... 

453 

109 ...... 

108 +1 
MS -7 
86 -4 
25 . .. 
159 .. 

931,-1 
155 

136 -1 
287 
102 
100 

109 -1 
106 -1 
117 -2 

114 -2 
169 

167 -1 
270 -1 
78 ... 

357 .. . 

63 

42 

S 

163 -2 
153 

253 -4 
172- -2 

90 . . 
236 -1 
153 - . 
126 .. .. 
IDO - .. 
35 

*88 . .. 
37 -1 
71 

35 ... 

104 

297 -1 

102 . .. 
125 - 
213 - 


25111 1 35 
105! 12123 
110 * b.7 
> 14.0 0 40 

IvQIOVJ • lb 
17l 10 31 
10 10 
12 43 
10 44 
0 6-2 
6 07 
ID 39 
0 49 


I 23b (drain* Vineq ....... I 

450 (Fn* Stale DA 50c.. J 

n4i.vFs&reuta50c i 

1 739 IHainun, iOt — _ J 
I 225 LncaiDe fit ... . . J 
f!4 Pre. Breed 50r - J. 
CMVlPm Slew 50c - - 1 

1 904 si Heteoa SI J 

470 Unvl~ 1 

470 hm Ann 50c . .. 1 

1 £1BVW HohJitij'.yk > 


287 
450 
£141, 

709 
323 
£14 

tUPU-Pi 
904 !~»3 

470 UllBllfllOl. 

470 Lc UuiwdlOl 
E18VU 1 VPQJbSd 2.0 1 


. slit ♦ l29[ * 

■ 138)10)27 533 

■ OJSi 7 1 10 1 83 

- *046116 50 117 6 
I AO 1 10 . 38 I 90 


12117 
- IS 7 
8 71 1 0 SJ 
! 173*10 42 

* UOI 4 10 

H225I 10 3J 

30109 10 
11 !40 
I 275J « 3B 

• 231 4 27 

80] 10 41 

hi 275] JJ 30 
52M 10 12.7 

l5jJl0 17.8 

hQ24(| - 18 

2« 09 ?6 
U.V12 US 
2fll.l 2 9 
111 10137 

lOfl LO I 59 
1 91 10 J 25 

235| 1 0 23 


OIL AND SAS 

146 80 4l*wrei«ranPftEl_J 85 !-5 I - • — I — i — 

a5 40 .An*dPet20p. -I *0 ' ■ t— I - I — - 

■50 21 *11 Aran Enjy 20a . 1 22 L +1 [ *— I — | — 

74 3b UIAlUKk ft-. Ir£ 05 40 +2 I — ~ 

410 300 VMISeuvcmUl .. 363 +8 > g02J3:. 24 I 33 . — 
145 70 4Eet*eter Eufe . ..! JO t - • — ! — 1 — 

170 120 IfBndgeOil . . . 127 <-3 • - - I - ■ - 

32 15 ifcrtivi fcl 6 Stms J 17 : 

348 29f BnLBwnMlCP- -i 345 -2 1? 5 J 4 ’ 72 142 

573 4J3 pm. Petroleum. . 510 . 3002? . 64:05 

71 o5 0 o8ikPi£ 1. .J 70 1 ' 5b“v) ■ >114 — 

23b 107 iRi.MirlPc. ... : 203 -2 ■ Il30l3flj93 5.7 

3o ' 24hrV0reiBiMA aSI . 301, +3*,; — j — 1 — — 


Siamond and Platinum 

£4bV| £37 lArata-Aml-eMk. . C40 1-2 QSWd 1 0 58 

450 340 Dr Been. Of Sc 346 -36 040c 4 7 46 

TOO 470 I Da 40oc Pf RS-. . <70 U» 0200c c 160 

£UU|bS0 IlnjwlaPbl 20c 650 U50 0135c 17 BL2 

640 ‘410 lLvdrn£eri l?ljC 450 MO QSOc « 4.4 

DOS 1550 IRm. PLiL 10c 530 1-80 Q90d 8 58 

Central African 

190 | ISO taiwiZStk J 165 [-S I QlOOd 4 [320 

15 12 huartneCnl 251. _| 14 +1 vfl5d 36 170 

19 I 13 Cam Curbs D0?4 , 131 i-V 1 - I - I - 


5b 39 

112 I 78 


; Ud IPSXLIL'fl 96 .. L7?l,- ' l»r,-e'.ic— ■ t*L9| - 

IllCateamanOtia..- «30 +10> n-1 - - | - 

tariff CapWlOp. ! 135 I • 2752b 29 U4 

ICerttrrlQp I JO -1 ; 35!CLS|7.129 

panefliall 5fl i «0 ‘ f ; 1^15 43:18. 

IfiBrierttara Pei .J 78 f . *tZ0> bJ ! 10 12. 


_l _ 
4-5jll 
.75| 10 
20) 1 D 
2.4)09 | 25 



ISO • IT- 

i->: >*v 


Investment 

| la2 UberteenTruw 1 

88 lAiKA lav 1 

583 lAlhancelnnl.. J 

57 lAkdendlnc ' 

445 j Do Caudal _! 

195 (AHalmwtmera TnBt_i 

bl [Ambrose im. tee 

220 Dd.Cap. 

118 lArtencanTnei : 

114 kmetieaa T:L «■ r 

217 (Anglo Am. 5ns .. 

104 UrdiimetlM Inc. 1 

9? I Oo. Cap 500 J 

128 WAreolmlASl] ' 

13 |#altdw*o to. i 

38 pfai« Special 10o__..< 

89 (Altetroc Auets ... J 

247 Barllrr GHIord Japan _ : 

73 (BaiRre Gtttonl T«k . i 

82 IBaiden' In* 

157 Bero>Tnw .... 1 
104 (Barter* Stkn Lip 

100 Em An * Gen ■ 

190 BntiSkAuet! 

25'^flnLEmp Set! 5p. -. 

315 B*itliw«i 

64 -Brueort In* 

207 (Cateddflia inn Sn 1 

81 Cambrian and Gen. 

ISO | Co Cap7i^> . 1 

U7VCanwllia Inn- 10 b 

192 Cham to Idt a — .' 

459 ) Da. Cap. I 

78 jCJR Pacdx Im. Tu. . ' 

S3 | Da. Warrant: _ , 

7?>u£narur Tnrt — . ...... 

(280 ■Ohio Health LI 

| 33 iCrtr fi Com. Ire 

I 539 | Do Cat ■-£!' 

i 110 .CilfS Fxropn im . 
i 164 Cn» ol Oridifl 

■ B9 Com Vmtiirr T« 15p -• 

2? I Do lOOWanants- . 

I 3 ’ Oo 12D Warrant . 

520 CaetnwBUifc me 

■ 12b 'Crmcem Janan E4fa 
1 250 CriJui FCrrnu £1 

! 58 IDanaruiiLi . . 

1 91 tie 'Cjiji -V' 

96 Orb T-.l lr<. 

95 . DO.CJT. IDlr 

2ti UrinonCir*. 


16 8> LD 1 5J 
tUAiU 23 
1705=10 40 
Sbj 10 2L4 
0-45 10 ai 

u 

B02> 10 205 
14 

9^93) 10 M 

1<A10Ti2 


055) * 00 
Oil 10 02 
005) U3 16 
F24il0 42 
ul OH 4 0.9 
33, I J 31 
+lb) 09 3 a 
H b.95 10 r«.9 
g0.9t 12 U»4 
14 21 0 64 
CX 4 >42 
4 0| U [25 
g085) 12 ■ 17 

10 a 10 07 

05OTJ • 1230 

035i • !oa 

JU51i0 1« 


725; 1 0 ! 4.4 
085 0 9 1 13 


20 a, 10 : a 7 

0813 '09 
4.9 4 teO 




i0j^ ... 
260 
70 
30 

Aelhanty Im. ZOp — | 73 
198 
OVi 
98 
937 
33 
ZOO 
96 



IB\ 66 
Oil * 
bOA7q 16 
OltW - 

2^23137 


rgbfa9i 1 1 
bg2.0i 25 
12. a 36 

i-3l; 1.7 
(8rV|53 
n3ffl 3 4 

Olj 19 

90I4.7 

3-5) 18 


lb£' . 60 IWryionlki 6,r. 13n. : 60 

15 1 7 «ula Re lr£C25 . 7 , - I — - - 

304 : ZOO lEtemann 200 *10.7Si 20 I 56 '10b 

£82 1 £73 ; On &l«xLn.‘?l % - E79I, » Q8l,'. , .lb2[ell4i - 

695 1185 illCatecMfcanOti £1 «0 +10! n-l - - | - 

175 |135 fcaneu CapwlOt. ! 135 ! • 2752b 39U441 

8? 65 ICenturr 1% | JO -1 ; 3 5! 00 1 7.1 29 7 

5b 39 taarintiallSfl , 40 1 ; W 15 40:180) 

112 78 Irianertoin* Pet .J 78 I . *i20 ’bj!l 0 12J 

£31 CSWIlwonCpd S3 . ! C2AV+I QE 40' 1.9 '66 80 

13 tUfChindnll Eiwjv 7 ♦’* I — | | — — 

3M 81 VCteffnisnPwWL. \ £6 : - - I- - 

hi 30 Hcu*fi Oil i as | l - | | — — 

19 to • Do Warrant* to ' — * — — i — 

108 ! 65 ICIrrtePrtiotewn — I 75 ! I 15! 5» 24 1 72 
9 5 IftorananfiPti NL ..| J[ 

110 I 45 nlCemc- Fet Hr Rn.J 45 1 

2M i lb2 reConi lau Pei Cren -I 162 ’ 

lfcO , 120 ifCr-isiT DU . 127 :-3 ■ 

37 I 22 IpOwtci . CS1 -23 , — 

62 l£ Scwlasdtrsftare.l 85 *Z0r 12 J4 1350 

33 IfEMtagnlTJSite.a 40 i I 015! - ■ 06 1 - 

42 ,‘JIE'jl 1 *TiiOii >£i305_' 43 1+5 - - J - I - 

£98 ELF UK 12V Ln 1U07 |-V bl2V*m - 11.* - 
17 [Eiteigj Causal 12131 <66 - — — 1 — 

140 ;KEltlX.S125 -l 140 1 1 - I - ! - - 

1 ■hEaerrrSjnrtalOs .! 4 1 — ' — ! — 1 — 

156 pmeremeOI. . J 153 | . 80137 1 72 54 

38 paican ftps Ho 51 -4 -[ - | - I - 

10 ifFaiiHcih Pei J 12 1 ! 

115 !lIFlrstl»dOU IDs : 130 J+10j - 1 - ! - 1 — 

*5 .IlndteRWiPHU. I Z15 ■ . > - - 

67 FidydOUOp. . . .| *7 : - 1 - - 1 - 

77 l*fifnbll>e!0liii JOc. 94 '-3 I — ) — — I — 

erbw Enemy 10c J 32 • ' 

lebai Hat Rei . .! 250 ; I - 

ilPetSp. 1 88 . 1 LD 1 75: 16)105 

eatWenwReii!., !55 1+5 ! i2£f— |LBl- 

Induwamitc-0 60 — 2 ■ — ; — 1 — | — 

34 K4tm»nFV.Inl5p-! S6p • . | - — ! - I - 

Uli,4)annk0d Od Cure _ . £11^ , 01W — 10 91 - 


240 -3 122 
370 -20 91.4 


48 ;“H«iianiPi(iiaL'. 

122 iHanlW) PeMl .. . 

£86 I Do lOptCaiL/i 9 
290 Jmp.CooLCaiU ..| 305 <+? 

J Do SpcCtUa 95-303. 1 £109 :+l 
Hhlrad Scot Eoergr £1 .[ 80 ' . . 

*r Enrr* U550.4O_J 213 |-1 
lmi.AUanwltn ._n 75 I 
invera Energy 

Drtlkog 
CADrUtUtglo 
rtOdASl 
£250 WLnoAmEkgrNV 

Z40 ILA5M0 

370 I Do "OpT lOp 1 370 1-0) 

110 ', Do.4»jpcCi«M>l[JJ 116 

j uo ! 


Greta 10c 
MdnflCi lOp 
Mendian Oil NV 
Vonarth Pel N L 
Morarment Oil So _ .[ 12 1 
MoowrQj A512J ..! US i-2 

4 7 

■ 1 42 +1 
24 
97 
15 
122 

912 +22 
80 

IM, ■ ■ 
12 

80 ... 

26 +2 


15! 5> 24 I 72 


+Z-ft 12 34 1 35 0 

OIS - .Oil - 

- ' - J “ 


80 37 j 72 j 54 


L O' 75 : 16. IlOS 


OlDd - 109 - 


Finance 

no [Ale* Coro iA SI SO . I 110 

ilSVMng. An* Coal 50c -l U9 

440 lArgtoAnwr 10c- J 950 

LWSCAikj. Are GoW K 1 . . J £54! 

£28 >ngtoua:50c j £34 

Vl’JrCtow Gjm 10b . ( 27 

452 ICatri. Gold FrHlh ... | 452 

53 lEact Uamf Con. V . 53 

675 kenaeiRl 1 900 

915 lGrncor4Dc . . „_J ao> 
llVlGtfd 5 Bar 121,0 . .J 111 
975 >GoM Fields S A. 5c... 975 

£67 pn-Bnn, Curr- R2 £77 

750 Middle WU 25c — 825 

530 MinorroMQ1.40 618 

369 MmWUJOc. 430 

?? Rand Lncdoa 15c. - - 26 

500 Rand Mm. Pretn R1 _ 525 

U3 T'vmI Cms LdRi — £30 

60 (Vogeh, 2’x 105 

Australians 

7VMAH0.WH A30J0 - 

28UVACM50C 

1? JVAH-JJtr EipT n. NL 
IUVAjjOiI AMinwah . 

10 Wte; HrAnomom HI _ 
b'jWAuUfJUs Itluj N L - 


076^21 2.7 
-IV 01452 3.1 40 
-12}i Q1350 20 56 
-6V 0J92W 10 74 
1Q315d 30 -37 


U7b 24 5) 14 j 77 
1-3 10 75] « 20 
1-25 QL33c{ 12 ' 50 
■j-l; 0190c 10 ) 7.1 

1-137 TQlOoJ 20 - 
-5 Q75M 4 38 
01®3 4 50 
-ZD 0^3 1.4 26 


-25 NQ65c 26 49 
. TQZBOc 26 37 
Q16d 0 60 


QlQc Q? 70 
Q5fa?c 00 26 
OBc 06 1J 


QJDcj U I 29 


H 01 10 94 60 
Q10’<; 99 01.7 - 
145 20 60 90 
0BV<l40.0r7 5 - 


^ - 95 - 

QS30) - 8.6 - 
120)21 73 95 
91.4> - I35J — 


120) 21! 73 95 
91.41 - 1353 — 
96.Vnl - I1L4 - 


151.21 8.4 63 


10100 10 - 


Kitchener NL 25c 





Z07id - 32 



Hdt ICVrlGfjiWE 

109 13 ' 1 

T32.7 

4165j 16 [ BO ill* 

aid o 


Uoteii otter* He iidcated, pnen and net dtetoeno! are m pence art 
donmmauon are 25p. Eitanaied Dric*Feamli>» reltos and coner: are based 
cc tewsi arexai reports and acccuids and, mhero possible, are apnaved on hedf- 
yeariy dgenes Pits are cafailatrt oa "net" Wontwnoc tads, eauts per 
do™ being computed on preflc attrr ireauon and w e H e ro d ACT mhere 
appHcaWe. beatkeiH Agores buhaae 10 per cen nr non i U trto ce * 
cbkreLned an ■W dionbution. Cmcn ire breed an "nddiiW 1 d l »tbu t lw. 
tftr, ahriMres grm» ftretend was to profit after crawm, eatuuig 
eicrpMonui piolru/lniri bet todadeig riurovd ecera of o l li em bte ACT. 
Yields are based an middle pnces, air grass, adpnird to ACT of 30 per ee« 
and altom Im value a) aedtored dearduuan aad lights. 

♦ Tap Sna 11 . 

♦ H igte. md Lams named thus, haw been adjusted tc Odom lor rights maes 
lor cast 

t interim since racteasrd or resumed. 

♦ Interim since reduced, passed or delerred 
tt 7 a* -free 10 non-resiornu on appJiCBtian. 

♦ F mures or ropm mailed 

9 Nh dKimoiiy UK luted, drain?! penJhtlrd rinder Rule 535(41(0). 

+ USB, not Hoed on Such Eecrunge and anpamr not ubsrcudto same 
degree of legsuum as listed setmdies. 

IT Dean in under Rale 535(31. 

A Write « time at «nm». 

r Indicated dwtdend alter pendreg scrip areVor rights issue: cover rotates to 
srenous dMiden) or lurecaa. 

♦ Merger bid or roaigai e anon m progress 

♦ Ntn comoarable 

♦ Same vernm reduced fiml andor roObced rarrengs uMic a ted- 

♦ FoTTvan dividend, rarer c*i earnmgs undated by bars totem aamnen. 
7 Carer Wows lot conversion of dares ost am ranking br dhndmas or 

rardung only lor resinned dnndrod. 

I Cover does not allow lor share* which nav also rank tor dhrldrod at a 
(“too note. Ns P.E raw uuuiir pmMM 

II No par vouie 

B.Fr. Belgian Francs Fr. French F 1 ante ft Yield based on assumption 
Treasury Bill Rote stoys unchanged uotil natunty ol stock, a Ta* tree 

b F igores based on prospectus or one* drier estimate, c Ceres, d Dividend rate 
pant or payoste on om-t ot caanaL cover based on cw toetid on full caprtaL 
e Peoem ptum ytetd t Fta yield g Assumed tfittacod and yield. H Assuowd 
divideiul onp r*rld after scrip risiw. j Payew* I ram ciocu rawrrv k Kenya, 
re hnemu tLphrr ttun previous total, n fttgbts issue pending, g Earmogs based 
Od pfrtonaary Aguros s Dnndrod aod yield nctoae a special MynwtR. 
t indiraird dmdend. onri rrLnrs to pro * toe s (fendend, PIE rauo breed on 
latest animal earnings a Forecast tkndenl- cover breed an prrvtmis year's 
ranungs. * Srit+tn to (ocM la* * Dmdend cover m mens of 100 tunes, 
y Dnndeod and yield based on merger terms. rDnideed art yield nutud* a 
tpeuat tuyntrnt. Cnner oaesitm aootvio special poymeM. A Net dhndend and 
yield. 8 Preference deadend passed or defrrrea. C ConaOtto E MmMwn 

lender price F Dndsig art fir'd breed on prospectus Or other ofllcUl 
estimate! Igr J934-B5 G Assumed omoeod art yield after peodktg scrip o«V 
o* rights issue. H Dmdend and yield based 00 Oriri pe c ttl or other Official 
estimates for 1984. K Figures based on prospec tu s or official esunotes far 
1484 M Dividend art field hoica eit uraspccort or order oH kui reUmairs far 
1985-86 H Dmdend art yield based on ptinprctin or other official estimates 
tor 1485 P Figure-, based on erospretu'. ar other othcial eamales far 1983. 
0 Cross. T Figures assumed Z Durtert total to date 
Ahbrevrailoni.. id ex d m acnft K ex scrip Hsne; rn nghts; 00 all, da 
capital dotriduiion. 


REGIONAL & IRISH STOCKS 

The ipitounq is a selection of Peafanai and Irish stocks, the latter I 
QuUrt m Iri'-h Qirrmcy. 


* 

♦ 

♦ 

10 

1 1 

Z'gHWMtf 16-9. 


A)b»>lrivJOD | 96 | ... 

Crotq A RoseO 700 1. .. 

Finlay Pkg. 5p 61 j. 

Hmsons0r»vv 335 +10 

HoliiJpsi25p_ 720 

loM5uo.Il— .- 83 1-2 

IRISH 

FpndiivMgea. aoiv*v 

Nat 9'«'» MW £97VrC> ♦ V 

Fm !?“« T74J2 LUl) 1 ,v 1 


Anusi — 

CPI Hldgs 

Carrol lids......—... 

Dutrin) Gas. 

HalM R AH 1 

Heston Hugs . - 
Irish Ropes _ 
JacabiW.AR.1 ._ 
Umdate . . > 


“Recent Issues" and "Rights" Page 30 
(IntematiDna! Edition Page 32) 


Thik service is areifahJr fo et wy Znwfaaj dealt n an Stock 
Exebugei LTroagbout the United Xagdora for a tee of £800 per 
annum for each acuritj. 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Corporate profits outlook worries equities which fall 

to lowest since early-December 


Account Dealing Dates 

Option 

•First Declara- Last Account 
Dealings tions Dealings Day 
July 15 July 25 July 26 Aug 5 
July 29 Aug 6 Aug 9 Aug 19 
Aug 12 Aug 29 Aug 30 Sept 9 

* *' Now-time '* dealings may take 
plies from 9.30 am two business days 
earlier. 

Worries about the outlook for 
corporate profits togeher with 
the Confederation of British 
Industry's strong warning on 
economic prospects sent blue 
chip industrials to new lows Tor 
tbe year in London yesterday. 
Disappointing mid-term figures 
from chemical giant ICI empha- 
sised recent fears of tbe un- 
favourable effect a stronger 
pound Is having on the overseas 
earnings of many major trading 
groups. A net profit of £535m 
was at the lowest end of market 
estimates aod, with the accom- 
panying statement on current 
trading being non-committal, the 
shares weakened 30 to 660 p com- 
pared with a 19SS high of S80p. 

Ahead of the mid-session 
announcement from ICI equities 
had retreated on the CB1 view 
that the high level of interest 
rates was threatening the econo- 
mic recovery. Leading shares fell 
further when fresh sales found 
the market unreceptive in the 
continued absence of any real 
offtake. Double-figure losses 
became commonplace and the FT 
Ordinary share index at 3.00 pm 
was 15.3 points lower. Towards 
the official close, professional 
covering of short positions eased 
the situation and the index closed 
a net 15 down at its lowest level 
since early-December at 911.0. 

Sterling provided no help, 
continuing to move within a 
narrow trading range against the 
dollar, while news of the UK 
trade deficit in June added to 


after a brisk start all stocks held 

their gafyi6, which ranged to J. 

Perennial bid favourite First 
National Finance Corporation 
provided an isolated firm spot 
in the banking sector, rising 4 
to 102p on Press speculation of 
an imminent bid from Bass. The 
major clearing banks failed to 
bold early gains of around 5 or 
so. being dragged lower in the 
surrounding malaise. NatWest, 
which is scheduled to start the 
interim dividend season next 
Wednesday, retreated from 6S5p 
to close unaltered at 67Sp. Stan- 
dard Chartered, still depressed 
by the South African situation, 
dropped 10 more for a decline on 
the week so far of 50 to 445p. 

Reginal advertising agency 
Moss Advertising Group made a 
disappointing debut in the 
Unlisted Securities Market; the 
shares, expected to realise a pre- 
mium of about 5n. opened at the 
placing price of 105p and drifted 
steadily lower In the absence of 
support to close at the day's 
lowest of 95p. 

Following Bond Corporation's 
full bid for Castlemalne Tooheys, 
AJUed-Lyons, which bolds a 24 
per cent stake in Castlemalne, 
opened higher at 222p, but subse- 
quently drifted off to close a 
penny cheaper on the day at 
2l8p. The unresolved strike at 
the company's Runcorn Brewery 
continued to depress Bass, down 
6 more at 52Sp. Elsewhere. Dis- 
tillers weakened 5 afresh to a 
year's low of 270p. 

Reports that the Construction 
industry was showing signs of 
a recovery encouraged early sup- 
port for selected Buildings, but 
the resulting modest gains were 


FINANCIAL TIMES STOCK INDICES 


*a 


July 

24 


July 

23 


July 

2 i 


July 

18 


July 

IB 


year 

ago 


Government Secs .... 

83.14 83.26 63.29 

82.96 

83.08 

83.39! 

76.42 

Fixed Interest. 

88.30 B8.29 88.36 

88.14 

88.15 

' 88.26 

80.29 

Ordinary * 

911.0 926.0 921.1 

935.3 

935.4 

932.8 

777.5 

Gold Mines 

330.2 369.3 386.7 

3S6.2 

404.9 

407.2 

614.0 

Ord. Div. Yield 

5.08 5.01 5.03 

5.01 

4.97 

4.99 

5.27 

Earnings, Yid. %ifuli> 

12.58 22.50 12.55 

22.51 

12.40 

12.45 

12.05 

P/E Ratio ineti (** 

9.53 8.77 9.73 

9.76 

9.85 

8.81 

9.97 

Total bargains 1 E 1 L 1 

1B,B75 20,328 18,000 18.358 19,850 

18,755 

17.411 

Equity turnover £m. 

- ' 279.88 238.98 252.96 

300.67 

414.0 

238.05 

Equity bargains 

— 13,882 15,343 

14,791 

14,83a 

15,505 

14,441 

Shares traded (mil...' 

— ■ 139.9 ' 138.3 

129.5 

160. S 

205.6 

159.1 

V 10 am 922.0. 11 am 979 6. Noon 913.5. 1 pm 

911.8. 


2 pm S10 8 3 pm 910.7. 

4 pm 911. a. 



Day's High 924 6. Day's Low 910.7. 



Basis 100 Gave. 

Secs. 15/10/28. Fixed Int. 1928. Ordinary 

1/7/35. 

Gold Mines 12/9/56. 

SE Activity 1974. 






Latest Index 01-246 8026. 





•N.l«9 31. 

t Corrected. 





HIGHS AND LOWS 

<n 

m 

. ACTIVITY 



INDICES 


— | 1985 IsinceCompilat'n' 


eftliy 

24 ' 

Juiy 

£3 


. High ■ Low High Law | Daily 

; 1 . ! — Silt Edged 

Govt. Sec*. i 83.56 ; 78.02 ; 127 . 4 - i 49.18 L Bargains.-. 142,6 

j • 'Sil.'SS. • . 5 - 1 , 75 , B9 . g 

Fixed lot ■■■ t 88.50 ! 82.17 | 150.4 I BO.55 Value 565.7 

j i2B/7, ; (ZB, I, •28/11,4//, (3‘l,75j :5 day Average 

Ordinary..., 1034.5! 911.0 1024.5 ' 49.4 iCHt Edged 
i 122,1, j .25,7) 1,22,1/86, 1,26,0,40', 


Gold Mines 336.9 • 330.2 : 754.7 ] 43.5 , 

| <16,4, ! (20.-7 . j* 15 '2/M, <20, 10.-71,] 


148.6 


B0.4 
, B74.D 


160.8 


Bargains .... 153.8 
EquIUes ! 

Bargains .... 97.7 j 100.1 
Value ,019.1 ,685.5 


the prevailing mood of deepen- 

SS 5 K',..*.fS?°l , .J , ?'J 5 L U i£ fd&S’lt ffldp - ^ SjileB,CC cheapen*. to 190p. 

Woodrow 5 off at 450p. but 
AMEC ended a couple of pence 


company's considerable South 
African interests, but Hampton 
Areas lost S at a 1985 low point 
of 118p. 

The Platinums sector endured 
Press stimulated strong U.S. de- buffeting with .. ; Rnstenbiirg 
Hand for J&gv&r which rose 7 finally SO lower at 550p, despite 


to 259p, after 260p. In sharp 
contrast, A-E-, a weak market on 
Wednesday following a broker's 
profits downgrading, fell a fur- 


tbe good preliminary figures. 
Impala lost 50 at 650p and 
Lydenbnrg 40 at 450p. 
"Down-under" golds continued 


ther 7 to U5p on worries about to take advantage of the political 
the company's South African problems surrounding South 
interests Africa and recorded further 

Properties ignored the sur- strong gains. In the leading 
rounding gloom. The leaders group. Gold Mines of KalgoorUe 
made further progress before set- and Central Norseman advanced 
tiing a shade below the best. 20 apiece to 527p and 473p re- 
Land Securities settling 3 dearer spectively. while Poseidon 
at 276p. after 277p. Greycoat jumped 13 to 208p and North 
City Offices continued to attract KaJgRrM J» to j 47p. Secondary 
buyers at 19Sp. up 6. ‘ ’ 

Sentiment in South Africans 
deteriorated further. Barlow 
Rand were especially weak and 


administration had lowered its 
official forecast for economic 
growth this year to around 3 
per cent aroused' little interest 
in the after-hours' business. 

Equities, however, were not 
the only weak market sector. 
South African Gold mining and 
industrials shares took another 


Thorn EMI gave up 5 at S19p, 
GEC softened 4 to 168p and 


firmer at 272p, after 274p. BMC 
were a dull market at 374p, down. 
S. Elsewhere, C. H. Beazer rose 
6 to 400p helped by a broker's 
circular, while Row lins on at- 
tracted occasional buying interest 
and added 3 at 3Sp. 


to almost 7 paints. As a result* 
the FT Gold Mines index 
tumbled to the lowest point for 
nearly three years. 

FNFC rise 

Conventional Government 


and lost 12 more for a fall of 
43 on the week so far at 165p. 
BSR came on offer at 40p, 
down 5, but Security Centres 
responded to surprise news of 


British Telecom declined 3 at 
179p. Ratal fell 4 to 128p on 
further consideration of stock- 
broker Scott Goff's downgraded 
profits forecast Elsewhere. Fer- 
ranti continued to reflect a 
, , , ailll UL . UKU . a , Amone recent adverse circular and 

FS&i SBS.’WSSi?* sz 

chart ■- 11 ' rec ” m “ eni,,ion 

nervous selling from many inter- 

national centres and heavyweight 120p ° D 

Gold, sustained faUs stretching Ss °m“ig Cheml- 

cal issues were relatively modest -- -7 . _. - 

Stores were mainly dull, but the share exchange offer from 
the Rnrton/Debenhams bid situa- A “*^“ at ^,j s<ec H r i ty Wltil ® J'f* 
provided a focal point and both *3 to 115P; AS gave up 5 to 
companies* shares were briskly ls >2p, while AJtken Hume, the 
traded in the wake of news that ™f ner ° f , a 10 J , ®^,. eent stake ,n 
. House of Fraser had further ' sc - *°ued 6 at 143p. 

stocks, after resisting for much leased its Debenhams stake . *• . Cartwright were outstand- 
of the session, were finally T0 12 76 D er cent Burton were in « m Engineerings, rising 28 
caught up in the depression. fin-Tiy 7 lower at 437 d while 10 176 P as Hill Samuel, working 
Turnover was again light but in Debenhams closed 3 cheaper at in concert with unwelcome bid- 
late afternoon buyers withdrew Pff? 1 c ‘ osea 3 cneaper at der Newman Tonks. attempted to 

and longer-dated issues eased to . , increase the latter's stake in 

close i down on balance. From 2>eC. Centres advance Cartwright to the maximum 15 
the outset, index-linked Gilts Leading Electricals particl- per cent ahead of today’s final 
extended Wednesday's brighter pared in the retreat Plessey led closing date of the contested 
tone and although interest faded the way with a fall of 8 to 139p, share-exchange, or cash alterna- 


tive, offer; NT hardened a penny 
to S6p. Bu Hough advanced 12 to Golds slmUD 
23 2p on buying ahead of Mon- — 


Golds showed gains ranging 
from 6 to 9. these includ- 
ing Australian Consolidated 

Minerals. 87p, Carr Boyd, 93p. 

dropped" 40 more fo" 400p while and Southern Resources, 118p. 
02 Bazaars dipped a further 25 Metana Minerals reflected fur- 
to 500p and Sonth African ther consideration of the drilling 
Breweries 12 to 300p. report from Mount Magnet in 

Imperial emerged as a late Western Australia and jumped 
firm feature in Tobaccos, touch- 20 more to 144p. Bond Corpo ru- 
ing 174p prior to closing a net tion hardened 1} to 72p 1 follow- 
5 up at 17T>o on the announce- mg the ASlbn full bid for 
merit that Marriott Hotels along Castlemaine-Tooheys. 
with Prime Moror Inns Inc of Volume in Traded Options 
the U.S. had reopened discus- increased slightly with 8,171 
sioos with the company for the contracts completed, compared 
possible purchase of its Howard w *th the previous day's 6,412. 
Johnson subsidiary. 

Oils subdued 
The Oil sector remained in the 
doldrums as the four-day meet- 
ing of Opec oil ministers in 
Geneva was concluded with a 
majority agreement of 10 to three 
on cuts of 50 cents a barrel for 

heavy crude and 20 cents a bar- S oots 

rel for medium crude. Ultramar 
edged up to 213p early on fol- un.on 

lowing a Press suggestion of a gre . 

possible bid from Shell but later >C< 

eased to close a net 3 lower at - •• •• 

207 p. Tbe 25 per cent jump in Bank "" 

interim profits boosted Norway’s vaal Reefs 
Norsk Hydro 22 to 912p. 


ACTIVE STOCKS 

Above average activity was noted In 
the following stocks yesterday. 

Closing Day's 

Stock 
AE 

Beecham 


price 

change 

115 

- 7 

315 

-10 

179 

- 5 

303 

-10 

83 

4-10 1 } 

205 

- 3 

715 

— 

660 

-30 

250 

+ 7 

678 

_ 

306 

-IS 

E56 7 ! 

- 2>, 


Tbe market in South African 


RISES AND FALLS 
YESTERDAY 


1983. Selling pressure, triggered 
by the recent outbreaks of civil 


British Funds 

Corpus, Dom. and 
Foreign Bonds .. 


■ — . 1 u c | ng j [\CL 111 ni iii A t 1 | ltJJJ 

JK« “F 1 - re8 “ ,ls ; Mee ’ mining issues suffered its biggest 
gilt hardened a couple of pence sing ieW setback since October 
to 9<p in response to bumper 
first-half profits. Woodhouse and 
Rlxson hardened lj more to 

37 jp. after 38p, after comment sitira‘ ^““a "state “of H emeraency pGTSTprwiSi:' 

exc . ell * Qt . r ® sults , while in, many areas of the country, 2"'* 

Vosper revived with a gain of continued to gather momentum. 

3° *° moved up 5 Hard on the heels of Monday 

further to 330p on hopes of a and Wednesday's big double- 
bid from Evered, 2 easier at figure losses the Gold Mines 

J HcK ‘^ nle B T°5l ^ owever ' index slumped a further 39.1. VFIV U|r»uc AMR 
fell 13 id 112p and Dalta gave its lowest point since the begin- t ww IIIUI19 AND 

up 4 to 136p on concern about ning of September 1982 and a LOWS FOR 1985 
their South African interests, fall on the week 50 far of 74.7. a - vwwa rvre A 909 


Mines 

Others 

Totals 


Rises 

Falls Same 

12 

78 

18 

13 

9 

56 

171 

368 

930 

49 

172 

336 

24 

22 

82 

1 

3 

14 

02 

77 

60 

30 

118 

96 

342 

845 

1.591 


NEW HIGHS (16) 
BUILDINGS (21 

Bsaaeridoe Brick Rowlinson 
STOKES n> 
Ritncn tjewrilert, 

ELECTRICALS «> 
Breviiie Europe 

ENGINEERING (1} 
Robinson (Tiwnup 


Best-wood 
Karra ipti.j 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Tunes, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures in parentheses show number of 
stocks per section 


49 


51 


59 


99 


CAPrTJU. GOODS (205) 

BulMlng Materials (22) 

Contracting. Construction (29) . 
Electricals (14). 

Electronics (38) . 


Mechanical Engineering (62) . 


Metals and Metal Forming (7)...... 

Moton (16). 


Other Industrial Materials (17) — . 

CONSUMER GROUP (177) 

Brewers and Distillers (24) 

Food Manufacturing (21) 

Food Retailing (14). 


Health and Household Products (9>« 
Leisure (22) 


Newspaper;, PiAIbhing (12)—. 
Packaging and Paper (13)., — 

Stores (42) - 

Textiles (17) — 

Tobaccos G) 


OTHER GROUPS (101). 

Chemicals (19)..— 

Office Equipment (4). 


Shipping and Transport (12). 

Miscellaneous (64) 

Telephone Networks (2) 


INDUSTRIAL GROUP (483). 


Oils d7) 


SOP SHARE HIPEX (500).. 


FINANCIAL GROUP (135). 
Banks (6). 


Insurance (Lite) (9)—— 
Insurance (Composite) (71 . 
Insurance (Brokers) (7) — 

Merchant Banks C1D 

Property (50)... 

Other Financial (25) ■ 


Investment Trusts (107) , 

Mining Finance G) 

Overseas Traders (14) — 


ALL-SHARE INDEX (739).. 


FT -SE 100 SHARE INDEX 


Thur July 75 1985 


Index 

No. 


48330 


52235 

80635 


1297.77 

129249 

126335 


179-22 

14934 

842.93 

62903 

604.77 

47132 

149135 

990.16 

59136 

171831 

32931 

62839 

299.90 

76739 

64437 

65734 

18631 

189938 

79032 

82738 


60134 


109436 


64234 


460.94 

47332 

714.71 

358.48 

100936 

22831 


605.98 

26135 


56131 


249.91 

60338 


59L23 


Index 

No. 


1221.7 


Change 

% 


-13 

-08 

-13 
-23 
-L0 
-1.9 
-03 
-23 
-09 
-03 
-03 
-03 
-L7 
-05 
HU 
—03 
-13 
—1.7 
-13 
-13 
-33 
— L7 
-13 
-09 
-13 


-L2 


-13 


-03 

—02 

-OJ 

-05 

-13 

-05 

+03 

-13 


-08 

-23 

-13 


-14) 


Day's 


1-143 


EsL 

Earakw 

YWd% 

(Mat) 


11.70 

1238 

1233 

1237 

11.75 

1231 

1334 

1433 

832 

1018 

1132 

ism 

634 

6.78 

939 

095 

1074 

008 

1535 

1095 

1035 

1535 

058 

099 

005 

934 


1051 


1730 


1139 


1632 


930 


638 

930 


12.99 

17.53 


Day’s 

High 


1234.9 


Gross 

On. 

YWd% 

(act# 

30%) 


437 
537 

532 
536 
3.75 

533 
837 
531 
3.97 

435 
4.72 

536 
230 
2.99 

537 
430 

432 
333 
536 
530 

436 
533 
4.72 

438 

433 
3.92 


433 


737 


4.78 


535 

633 

434 

535 

430 

433 

3.90 

630 


3.91 

633 

055 


433 


Day's 

Low 


12213 


ESL 

P/E 

Rath) 

(Net) 


1077 

939 

1039 


11-26 

932 

94)7 

060 

1436 

1239 

1088 

1031 

2137 

1739 


1438 

1134 

16.75 

735 

5.95 

1232 

7.90 

13.91 

1331 

1536 

14.78 


11.92 


739 


10.96 


074 


1437 


21.71 

134)0 


093 

959 


xdadi. 
1965 
to dan 


047 

937 

1639 

3132 

164)6 

536 

433 

330 

14.56 

1041 

831 

1136 

1237 

1133 

1345 

3738 

630 

930 

735 

1744 

1135 

1559 

338 

2543 

1079 

1330 


1023 


3838 


1249 


min 

12.7] 

14.71 

053 

2010 

4.92 

938 

733 


938 

539 

2059 


Wed 


Index 

No. 


49133 

526.91 

80633 

131649 

132652 

26638 

18249 

14935 

86538 

63437 

60846 

47233 

15044)9 

1006.90 

59437 

172843 

33234 

63533 


304.96 

77537 

65447 

67734 

189.44 

113242 


79733 

836.99 


609413 


109423 


649.78 


46247 

47432 

71945 

36040 

102237 


22938 

60233 

26431 


56633 

25532 


61136 


Tues 


Index 

No. 


48934 

52737 

80635 


131138 

131037 

26531 

18139 

15034 

86336 


63234 

60014 

471.98 

149532 

99534 

59230 

17884)3 

3254)7 

63436 

30536 

77448 

•54J.7 

67434 

18736 

1099J6 

796.94 

84020 


60701 


1089.98 


64736 


46131 

47331 

72043 

36072 

1018.14 

22939 

59934 

26134 


56434 

25531 


Muu 

9 


Index 

No. 


49120 

52736 

80738 

132325 

131638 

26003 


151.73 
868.96 
63635 
61330 

474.74 
15044)6 
100087 
59430 
172849 
33012 
63539 
30730 

784.75 
65748 
67343 
18734 
110091 
79930 
8494)2 


61043 


118647 


6524)3 


464.94 

47732 

72836 

36443 

102939 

2Z7.93 

60001 

26434 


56542 

25933 

612.81 


Year 

ago 

(appnnJ 


Index 

No. 


463.99 

42232 

61123 


142434 

165638 

23635 

17236 

11531 

60441 

47244 

48846 

37145 

1099.90 

77431 

52933 

1186J9 

Z17J5 

4064)7 

247.75 

59095 

41635 

55431 

12539 

81630 

57433 

03 


46636 


95247 


506.95 


36635 

35100 

50638 

27047 

776.94 

18536 

55239 

72826 




46235 

25730 

58235 


47061 


July 

24 


32963 


July 

23 


July 

22 


123331 12413 


July 

19 


July 

18 


125231 12406 


Year 

ago 


9993 


FIXED INTEREST 


PRICE 

INDICES 


BriOA Cxwmexr 
5yMrt 


5-15 years 

Over 15 years — 

li I’ t deemables. 

All stocks™ 


DebadsnsGLoaB^ 


PratarancB 


Thur 

July 

25 


11056 


13131 


13838 

15055 

129.93 


snag 


79.76 


denge 

% 


-036 

-024 

-026 

-0X8 


-020 


-025 


Wed 

July 

24 


3.1063 

13233 


13934 

15055 

13021 


11247 


7938 


xdadi. 

todtr 


xdadi. 
1985 
m date 


6.71 

Oil 

637 

737 

730 


638 


334 


AVERAGE GROSS 
REDEMPTION YIELDS 


14 


British Gmnmect 

Low 5 years.... 1032 

Cocpnns 15 years. 3022 

25 years. 1023 

Medwtn 5 years. UjU 

Coupocs 35 years. 1056 

25 years. 1030 

High 5 yean. 1130 

Coupons 15 years. 1069 

25 years.. 1039 

Irredeemables f 104B 


Defcs* 

Lean 


5 years..., 
15 yean-., 
25 years.... 


Ttw 

9 


1148 

1L38 

1L27 


fi 1239 


Wed 

* 


1018 

1839 

1019 

1096 

1051 

1008 

1135 

1065 

2837 

1031 


1145 

1134 

1124 


1237 


lappwu 


1185 

1146 

1082 


11.96 

1133 

12.92 

U-in 

1120 

1072 


BIB 

12.91 

12.93 


1342 


BBttlSH GOVERNMENT INDEX-UNKED STOCKS 


~8 

Allstocks 

110.11 

+024 

1WJ» 


US 

15 

flfljtioaraie 3% J 345 

347 

3.96 













tF lat yleW. Highs wd lows reeord, base dates, values and constituent changes are published in Saturday issues. A list of constituents is 
available from die Publishers, the Financial Times, Brackett House, Carman Street, London, EC4P 4BY, price ISp, by post 28p. 


The leaders drifted lower for Gold shares were major 
want of support. Vickers slipped casualties from the outset as 

S at 242p, while Babcock declined overnight U.S. selling followed 

5 to 121p. through into London. This, and 

Pal*;* xin,- 0 « * fresh wave of selling from Lon- 

CeltlC Haven good don and Continental operators 

FaUs among the miscellaneous saw values move sharply lower 
industrial leaders ranged to 12. throughout the session, despite 
BTR lost that much at 303p. one or two minor attempts at 
while Beecham receded 10 to a rally. Modest support was 
315p and Glaxo } at £12J. Boots forthcoming from Johannesburg oxvum 
failed to draw encouragement during the morning when the w** 
from the chairman's confident Rand held up well against other D 
address at the annual meeting currencies, but when the South 
and closed 5 easier at 179p. Else- African currency succumbed in c,tv 4 Coml - ^"mines' ? 2 j 2ni D,, * , c "' 

where, Bowater, at 203p, lost 10 the early afternoon gold shares Carr Boyd Mimnu sootiwni Resource* 

of the previous day’s late spurt fell afresh and eventually ended N e W iawc /1491 

of 37. which greeted confirmation the day at or around their lowest ““ * * 1 

of Hanson Trust’s interest in the levels. “ Amgold " were severely 
company. Turner and Newell -Tjected and plunged £6| to £541 
reflected concern about its South while Bandfontein slumped £6J 
African interests with a fall of to £641. Elsewhere in the 
3 to a 1S85 low of Sip. while leaders Driefonteln ran back £2) 
cautious Press comment un- to £12i. President Brand £28 to 
settled Pearson, down 18 to 305p. £14, and St Helena dropped 
De La Rue slipped 40 to 790p on around 200 to 984p. Cheaper- 
sporadic offerings ahead of to- priced issues were highlighted 
day's annual meeting. British by Unisel. 118 down at 470p, 

Aerospace continued to express Durban Deep, which lost 141 at 
concern about the future of the 709p. 

European fighter aircraft project. South African Financials were 
in which it has a 25 per cent similarly dealt with. De Beers 
interest, and lost S more to slumped 36 to 346p and Anglo 
295p. Currency considerations American Corporation fell over 
prompted a fall of 6 to 273p in 100 to 950p. while Gold Fields 
Reuters “ B," but Celtic Haven of South Africa settled 137 down 
jumped 108 to S3p on considers- at 975p. “Johnnies” dropped £5 
tion of rbe acquisition news and to £77 and AOnarco gave up 20 
the encouraging statement which at 610p. 
accompanied the annual results. The sell-off in Golds prompted 
Philip Harris jumped 20 to 152p equally heavy pressure on the 
in belated response to news of London-registered Consolidated 
W. Canning's acquisition of a Gold Fields, which dropped a 
oear-S per cent stake in the further 28 to a year's low of 
company. 452p. Rio Tinfo-Zinc, escaped 

Comment in the American relatively unscathed, despite the 


INDUSTRIALS (41 

Rmf Executive 
Will* ire Svttvflix 
LEISURE ft) 

VAMR Cl) 

PROPERTY (1) 

TRUSTS m 
M&G : 


AMERICANS (IB) 
CANADIANS (2) 
BANKS 121 
BREWERS (II 
CHEMICALS (4) 
STORES (1) 
ELECTRICALS 1 14) 
ENGINEERING (C) 
INDUSTRIALS' (18V 
LEISURE (4) 
MOTORS «1) 
SHOES CT» 

SOUTH AFRICANS (4) 
TEXTILES 123 
TRUSTS (22) 

OILS (5) 

OVERSEAS TRADERS (1) 
PLANTATION 111 
MINE5 (44) 


EQUITIES 


ss lB ? 3 ; 

lil jg-S; i f 

Wtt * High Low 


Stock 


f S + or ! 

aft! — 


. >£S an .9 

:St 


IBS F.P.! ?® : _60 ._88 ;*AT-A Sotectton 5 P-^; 8 || [ """j 


170 F.P.;88/8 ,172 '165 'BrndstOck Op.... ^ g.g 4.5 0.6 

130 F.P. 24(7 134 1 M ]Brant Walker lOp-- IJg 5 j s.« 

378 20Q10/D :29>3 il28 ioriHSh Aoro««0« «P If® „ - n.g 

F.p: — ;• 4B I AS ifrCannorv Street inira.- « 

■F.P.12.<7 ! 18 , 8 tellve Discount Wrrts..; 10 . .. 

.F.FV30.-8 1100 100 e’CobnvEmer'MMirwAloa - •• 

F.P. : 12 7 80 ; 74H,ifiCrambrook Eleot. Sp. 77 ; .... • 

F.P.' — 108 . 70 Expin. Co. Lcul*iRno- 8° + ™ 


II II 
S" 
n n 

370 

3140 

160 

J88 


F.P., 6*0 '160 [ISO »FK8 Group 8p- 1M 

:F.P. 26/7 ;i»0 ; 05 Ftrat Security ' ®® 

■F.P.! SB i 80 i 7B ]*Goodhoad Print 20p! SO 


lr.07 f!pJ26/7 : 77 ; 68 [Green Property Ir.Wp, 68 I — 

H i| .F-lC — i960 380 i* Hesvltrea Brewery. 390 — 


:i n 

ri25 


F.P. - 480 370 : D0.‘A , Um.Vtg.0rd.370 | - 

iF.P.i 9/8 <188 ,128 “ . 

,F.P.< 9(8 1 47 1 44 ' La no on Ttt. Wrrtm.. — ! 4fW ....... 

• -r-r 'F.P, 1 — ; 85 . 46 .^NUchA’iUiDesIgnSlp 53 . 

iao ; F.P. 25(7 115 100 >Mlore Scop* lop 100 


bl.B 0.9, a.Ort.8 

. 1/70 S7z 1/7 211.8 

l u3.5 8.6 3.0 9,4 
Ss.oi 2.2 0.4. B.B 
. 12.57%' 1.6 M 1 *.? 
. 10,7a: 1.9 3.9 «L2 
10,73: 1.8 4,117.8 
.^bglJAj 3.9 WR1 

T.0- if* 2.7 14,7 
bl.s; 4.2 2.1.14.0 


;F.P.80(7 IIS 1O0 : Micro Scope iup ....... JB £5- 3 7 IJ 6 

(F.P/ - .IDS , 85 ^MoraAdvartlrinafirt 93 > ..... W tl | - 

■F.p. 26/7 < BDif 48is NorOle inv. Tnrat IthJ* 4B4;-* TV ! _ i ag ,_ 
IFJ*., 8(8 170 138 e.Paoer Syetems SO.0 1.1 38 ,-2 _ 

41 F.P.' 9(7 i 47 V* 36 ; * Peril! nriJ-lMeataMp) 36 Ml.8- 2.0 7.1, RS 

199 F.P. 9.-B 117 102 !*Polyplpe 10p.« :; ...^;i2 ••■ ■■ g^®< g-g SX 

{138 ,F.P.11B(7 142 126 «Prentaprint t0fk....jlB9 -I |.l s.o 

11B FJ».|21(8 128 103 SRlvesen iChrletram.. 123 , 2.875-2.2 3.* l».* 

150 F.P. 9(8 125 1 88 '^Sapphire Petm JOp- 98 -2 I — . r* # .r„ - 

« <i F.P.'12/7 425 305 iSturoe Hldee 20p ]B35 ... . ; btt.0 2.4 B.&I4.8 

)73 F.P.’ — 77 74 *TrlTlon ldp i 74 I : bgl.1.4.2 2.1 14,7 


FIXED INTEREST STOCKS 


Issue i - a ; 6 
price = a ,? £ 
6 S 


1985 


. !|||i , 

* I High; Low j 


Stock 


o a. 


Hl 01 


■7 

n it 


96>t [Boddlngtons 9»x* Cv. Un*. Lr. MWW - 98i*< 
am,C. H. Induct 


NM |S1‘9 •Mpprn: , Jippm,C. H. InSuctU. 7^ Ciw. Cum. Fr^ i - 1 lBg'n; 

F.P. I - 1 198 ; IBS Can non StlnvjL 7.ncv£in ; Rd1»W4'lM i i 

,. F.P. [12/8 I lOlPi 94p Euro. Forriec 6-76^Cv. Rd. C um. M. 96p ; 

600 ( H 1B7/9 I 45iip. 41p Harwon Ttt. 6.75% Cnv. Cum-lted^Pri 43p ... . 
88.466 <£30 , - ' 30, i S^llnlL Bfc for Rac^ Dsv. 8ifkLJi ; »|OI 30^1 - ;w 

■i I Nil ilBlBilippm 1 ippm'Julinna'sTirtCnv.Unfc Ln. 8O00J0a....OPm 

*99.856 £26 I - 25 if 1 25 (Kayatone InVfc 11 Sg« Osh, *010/16 ...j 25|t ■ ■ 

998.026 F.P. '25/9 I 100*1, 991* Lowland Inv. 

II INK : — . ipm lpm)M«calliinOlen. 6( Ow.Uns. Ln. 2005. 

90.705 '1130 ( 6)9 I 33,?:; 28t* Malaymla Ln. 2009 r -. —-.■^— .2- 

98.r _ *" 



. r-r. — i liu I iua*s own*m nrab norduah I2--„ — -- — 

- F.p. 26/7 1 125 pi 121p Port * Sun<L 10i E 1i 2nd, Cum. Prf. — , l25p . - 

«r*r F.P. I — 1 10O ; 86 (REA 9% Cum. Pref. JlOa I** 

flOO [ £10 I 0(9 J lUsi lOSBSund. A s -# h,Wa - wtr ‘J}-SJ?l*SS'«Sv IJi*. 

1100 £10 ;1B|8 11»J 10J*!We*tHAmp«hlroWtr.ll.B%IWJ0h.W(97j lljxl .. .. 

J100 !£1o!i 9;9; 111*1 1 03*' York Wtr. 11.BJ0 Red. Dab. 1990(97.... IH*^ 


RIGHTS OFFERS 


luueg 

price ! 


Ji!j 

la I 


Latest : 
Re nunc. ' 
date 


19B5 


Stock 


High 


Low 



16S 
180 
33 

145 . F.P. 
100 . Nil 
280 : Nil 
186 1100 
210 | F.P. 
200 F.P. 
28S : F.P. 

77 Nil 
120 1 Nil 
000 I F.P. 
ABUS' Nil 


• Nil I 13/9 
i Nil ! - 

' F.P. 16/B 

-- 2(6 

30/8 

28,10 
4/9 
6/8 
8:8 
28/8 
30.-8 
20(8 


18pm 

82l 

3 

175 


4pm Baker Parkins BOp~ — , Apm — T 

40pm Bastwood I5p B3pm + I2 

SO j^iBlo-lsolatee 33 

150 ,*B(ue Arrow — [ 160 . , - 

Upm>Cobr» Emerald Minas-.... Mpm 

25pmExtel - 1 25pm. -B 

89 lHanson Trust.. — — 1M 

880 <Haxlewood Food* fiOp 396 | .. 

323 . 

■tpnv . • 


,48pm 
' 123 

. 410 ' , 

1 285 1 266 London United 20p 

• 323 2971* (Mills A Alien, w. — — - 

Ojpm ijpm New Cavendish Bp..— 

I Bpm SpmPrestwich 

700 643 -Union Discount £1.-..— — ... 

6 pm I 2pm;vWoodddePat.A30.fi0.. n ... 


5pm: 
690 
2pm,— 1 


Hannaclariaa date uatialTy laat day tot Hading free of stamp doty*, b ngarea 
based on proapsetua aatimatea. gAesumed dmdmd and yield. uFonoen 
dividend cover baaed on previews yeer’e oendnge. p Paneo atdaaa otharwiat 
Indleatad. % laauad by taadar. | Offered hoMan ol onHnaiy aharaa ffa a 
“ rights.** •• laauad by way of capita Oeation. Q Rai n trod o eed. VI laauad 
In connection with reoigenlMtlan matgsr or takeover. ■ABotmaat lattar* or 
lulty paid. || Introduction. * UaBatad SaenritiM Market. « Ptadag price, 
ir Dealt In under Rule 63S (3). Dealt (n under Rule 638 (4){a). 


OPTIONS . 

First Last Last For 
Deal- Deal- Dedara- Settle- 
lugs ings tion rneht 
July S July 19 Oct 10 Oct 21 
July 22 Aug 2 Oct 24 Nov 4 
Aug 5 Aug 16 Nov 7 Nov 18 
For rate indications see end of 
Share Information Service 

Call options were taken out in 
STC, Carpets International. First 
Land Oil and Gas, BSG Inter- 
national, Falcon Resources, Crest 
Nicholson, Hawley, Osceola, 
Tuzer Kemsley and MUlboum, 
Egllnton OIL Bowater, Bruns- 
wick, BSR, Hill Minerals and 
Whim Creek. No puts or doubles 
were arranged. 


WEDNESDAY’S 
ACTIVE STOCKS 

Based on bargsina recorded in Stack 
Exchsnga Official List. 

No. of Wed. Day's 


Slock changes 

Close 

change 

CASE 

16 

177 

-10 

Extol (nil-paid) 

12 

31pm 

-17 

Glaxo 

11 

E12U 

+ O'. 

Beecham 

10 

325 

+ 2 

Bell (Arthur)... 

10 

240 

- 5 

Br. Aeroapacet 

10 

132 

- 3 

BP 

10 

610 

+ 2 

Britoil 

10 

205 

+ * 

Cns. Gold Fds. 

10 

480 

- 3 

Ml Charlotte... 

10 

87 

+ 

Royal Insce. ... 

10 . 

oaa 


Stand. Chartd. 

10 

466 

- 3 

Debenhame ... 

9 

313 

— 

HT2 

9 

538 

- 


t Partly-paid. 



| EUROPEAN OPTIONS EXCHANGE 1 

II 


Aun. 

NOV. 


Feb. 

. 

1 1 Series 

vol. 

Last 

Vol. 

• Last 

Vol. 

; Last 

| stock 

GOLD C 

8300- - 


6 

30 



. S3 1 7. So 

AI .. 

GOLD C 

8320 

— 

- 

12 

17.50 

e 

[ 26 

GOLD C 

8340 

14 

1.50 

12 

8.60 

20 

15 a: 1 

GOLD C 

6360 

io 

0.50 

3 

4 


— 

! „ 



Sept. 

Dec. 

March 


SILVER C 

£700 

— 


— 



12 

i 40 

1561 1 

SILVER C 

S 700 
5550 

— 

— 

34 

11 




SILVER P 

— 

— 

10 

15 



j 

1 ” 

S . FL C 

F1.320 

21 

8.50 220 

12.50 



l 

|n.828.H 

8/ FL C 

FI. 330 

IBS 

4.30 

B 

7.80 E 



\ 

S/FL C 

FI.335 

20 

2.60 B! — 


77 

• 8.80 


S/FL C 

FI.34C 

IS 

1.90 

35 

5.30 E 




S/FL C 

FI.360 

120 

0.30 









S.'FL C 

FI. 365 

1 

0.20 





__ 

H 

S/FL C 

FI. 370 

46 

0.20 






r 99 

SiFL P 

FI. 315 

S 

5.20 

9 

10 



. 


S/FL P 

H.320 

412 

7 

417 

12.50 

— 

■ — 


S FL P 

FI. 380 

10 

10 Ai - 

___ 






S/FL P 

F1.535 

3 

16.60 

— 

— 






S/FL P 

FL340 

IO 

21 J 

— 




. 

j ” 

S/FL P 

FI.346 

17 

29 t 





\ 

i ” 

S/FL P 

FI.360 

— 


1 

41 


; 

jomftr.ao 
*5 14^.35 

Si'DM C 

DM.30S 

— 

— 

— 

- 

1 

- 6.20 

S/DM C 

DM.310 

— 

— 

200 

2.90 



£/S C 

2120 

14 

12 A - 

- 


I - 

m p 

8130 

1 

1 

— 


— 


1 .. 



Oct. 

Jen. 

Apr. 


ABN C 

FI. 500 

20 116.90 

97 

21B 

48 

< 30 

■FI. 502.50 

ABN P 

FI.460 

FI.B5 

— 

— 

102 

4 

4 

! 6 


AEON C 

see 

8.60 A 

26 

11.40 

— 

| 

Jr.101.1D 

AEON P 

F1.100 

64 

5.60 

11 

4 

SO 

1 Q 


AH C 

FI. 230 

2S 

15.2a 



— 


1 FI. 240. 30 

AH P 

FI .240 

14 

5.10 



— 

f 

AKZO C 

FL120 
FI. 120 

1835 

8 

060 

11 

142 

113.00 

iFI. 122.60 

AKZO P 

389 

3.40 

200 


20 

l 7 

Ir.b3.70 

AMRO C 

FI .90 

188 

2.80 

21 

7 

7 

AMRO P 

FI. 80 

100 

0.90 






Ifi.21’2.00 

GIST C 

FI .2 20 

56 

6.80 

4 

11 

12 

15 

GIST P 

H.210I 

20 

6.20 



80 

1 10 

r 

HEIN C 

FL160 

S27 

4.50 

187 

7 

34 

. 8.80 

HEIN P 

n.i6o 

137 

7.00 

— 




ln.6S.70 

HOCKS C 

FI.60 

SB9 

8 

163 

D.50 

28 

Ill.TO 

HOOG P 

F1.60 

240 

0.60 

15 

1.40 

— 


KLM C 

FI.60 

669 

3.30 

109 

4.80 

20 

| 6 

jpi.e’i 

KLM P 

FI .65 

358 

5.80 B 

4 

6.30 

11 

; b 

Fl.lVd.M 

NEDLC 

F1.180 

7 

6 

13 

8.50 

— 


NEDLP 

n.170 

121 

4.50 

38 

6 

— 

\ _ 

in. ft.ao 

NATH C 

F1.B0 

55 

1.70 

84 

3.10 

23 

■ 4.60 

NATO P 

n.70 

4 

OJM 

100 

1 60 



I _ 

Fr.^600 

PEO P 

Fr.5.909 

3 

150 


— 

— 

- 

PETR C 

Fr.5,500 

6 

260 

— 

— 

_ 

1 _ 

PETR C 

Fr.6,500 

1 

660 


wmm 


1 


PHIL G 

FL60 

307 

2.20 

612 

3.30 

2l9 

4.608 FI. 48.90 1 1 

PHIL P 

FI.60 

340 

2.80 

17 

3.60 

32 

; 4 

In.iSe.ao 

RO C 

FI.I90 

080 

10 

293 

12,50 

— 

1 — 

RD P 

FI. 190 

489 

5.30 

101 

5 

ia 

- 6.80 

FL ft.2Q 

ROBE C 

FI77.50, 

6 

1.50 

— 


— 

1 — 

ROBE P 

FI.73 

— 

— 

250 

1.50 ■ 

80 

; 2.50 

R.353 

UNIL C 

FI. 340 

48 

0.50 

133 

87.50 

— 

1 — 

UNIL P 

FI.880! 

— 

— 

60 

2.50 

— 

* — 

•> 

1 TOTAL VOLUME IN CONTRACTS- 26,199 






A— Ask 
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C= 

Call 

P=Put 



LONDON TRADED OPTIONS 


CALLS 


PUTS 








Option 

Oct. 

Jan. 

Apr. 

Oct 

Jan. 

Apr. 

B.P. 

460 

68 



6 

_ 



C511( 

600 

34 

48 

58 

20 

37 

30 

650 

14 

85 

33 

60 

55 

68 


600 

6 

16 

— 

9S 

100 

— 


460 

30 

44 

52 

as 

30 

37 

(■454i 

500 

18 

87 

35 

64 

53 

60 

560 

6 

17 

— 

102 

102 

— 


600 

3 

8 

— 

152 

152 

— 



120 

13 

17 

19 

4 

6 


C12J, 

130 | 

7 

11 

14 

9 

11 

— 

140 | 

6 

G 

— 

19 

21 

7 


160 

2ia 

4 

— 

37 

37 

15 


Com. Union 

180 

33 





4 





(*206/ 

200 

17 

25 

23 

8 

12 

15 

220 

10 

16 

21 

18 

22 

26 


240 

6 

10 

— 

38 

40 

— 


G.E.C. 

(*166i 

150 

180 

200 

230 

16 

8 

2 

1 

26 

14 

7 

30 

17 

5 

18 

34 

54 

8 

21 

56 

9 

22 


280 

28 

30 

33 

6 

9 

13 

1*295) 

300 

12 

17 

22 

16 

20 

25 


330 

4 

8 

— 

40 

42 


I.CJ. 

080 

30 

47 

60 

29 

37 

44 

1*658) 

700 

12 

37 

35 

68 

67 

77 


750 

6 

12 

— 

102 

108 



800 

2 

6 

— 

[102 

102 

— 

Land Sec. 

260 

23 

28 

34 

5 

7 

9 

(■275/ 

280 

10 

15 

20 

11 

15 

16 


300 

4 

8 

— 

27 

28 


Maria A Sp. 

120 

26 



llfi 



_ 

1*139', 

ISO 

18 

20 

23 

4 

5 

6*4 


140 

10 

13 

lb 

9 

1Z 

15 


160 

3 

B 

7 

23 

2B 

26 

Shell Trans. 

660 

43 

53 

63 

10 

22 

27 

C871, 

700 

22 

30 

40 

42 

45 

6S 


750 

10 

15 

— 

85 

68 



800 

2Ll 

— 

— 

135 


— 


Trafgar Hse 


arnarl 

1*360) 


323 

45 




4 

330 

— 

46 

— 


353 

24 

— 

_ 

14 

360 

— 

24 

31 


383 

8 

— 


29 

390 

— 

12 

16 



18 


21 

39 


1 





*— *— 

J Option 

Aug, 

Nov. 

Feb. 

Aug. 

Nov. 

Fab. 

BAT indi. 

260 

38 

_ 


2 



(*293, 

280 

22 










300 

IO 

18 

26 

15 

23 

27 


330 

2 

8 

IS 

40 

42 

47 


360 

1 

4 

— 

70 

70 


Barclays 

330 

50 

60 



3 

S 



\*378i 

360 

— 

— 

95 





385 

15 

27 

— 

26 

27 



380 

— 

— 

35 




37 


420 


— 

18 

— 

— 

97 


BriL Aero 

300 

16 

25 

36 

18 

23 

20 

1*300) 

330 

S 

12 

1 18 

37 

40 

43 


360 

He 

7 

9 

67 

67 

07 

BL Telecom 

130 

08 

— 

— 

0 *1/ 




(■179) 

140 

42 

— 



Oi a 

— 




150 

32 

— 

— 

1 

— 




160 

22 

28 

35 

1 

2 

6 


170 

lb 

20 

— 

Hj 

S 



180 

7 

13 

19 

6 

10 

16 


200 

B 

7 

10 

22 

22 

24 


220 

0«2 

2 >t 

4«s 

42 

42 

44 

Imperial Gr. 

160 

IS 

24 

20 

3 

8 

11 

l‘170i 

180 

5 

10 

16 

14 

IB 

22 

200 

i*a 

3l£ 

9 

33 

34 

35 

LA3M0 

240 

2 a 

32 

48 

10 

14 

IB 

1*240) 

260 

12 

22 

27 

,23 

20 

32 

280 

6 

13 

18 

40 

46 

41 


295 

4 

7 

— 

53 

55 



CALLS 


PUTS 


Option 

Aug. 

Nov. 

Feb. 

Aug. 

NOV. 

Feb. 

Lonrho 

140 

25 

' 


l>* 


_ 

(*164) 

160 

6 

19 

18 

6 

7W 

8 


180 

1 

0 

8 

20 

22 

23 

P. *o. 

330 

35 

45 

55 

3 

7 

11 

P308J 

380 

12 

£S 

3b 

12 

20 

25 

390 

2 

7 

17 

52 

30 

3T 

Racal 

120 

14 

20 

26 

2 

3 

5 

(•128) 

130 

9 

13 

18 

8 

•10 

15 


T40 

4 

10 

14 

16 

18 

20 


160 

2 

4 

8 

34 

34 

34 

H.TZ 

650 

15 

37 

52 

17 

26 

30 

(■539) 

600 

5 

20 

28 

62 

64 

67 


660 

2 

10 

— 

112 

112 


Vaal Reefs 

80 

4i S 

81* 

11 

6 

9 

10 

1-S80, 

90 

2I» 

4ls 

7Ja 

13 

I5*a 

16i| 


100 

1U 

2 

3)4 

23 

23 k 

24 

EX 10% 1989 

90 

2* 

— 

— 

o* 




(•£97) 

92 

&.* 

6 A 

- 


. 0£ 




94 

3L. 

ai. 

4lri 

•0* 

0,'* 

ia 


96 


2 

** 

OA 

OJfl 

Oii 


98 

0 fa 

ow 


** 

Ha 

01* 


(*£1111 


106 

no 

112 


3 

0* 


5* 

268 

15a 


ss 

Oil 

Iff 


81 

14 


oa 

!* 

2t0 


Option 

Sept 

Deo. 

"is' 

20 

13 

Mar. 

Sept. 

Deo. 

Mar. 

BTR 

(*306) 

300 

325 

330 

360 

25 

12 

4 

42 

23 

10 

90 

48 

17 

32 

02 

22 

40 

Beecham 

1*316) 

■ 300 
330 

1 360 

32 

12 

4 

40 

22 

8 

46 

25 

5 

20 

45 

8 

23 

40 

14 

£8 

Base 

(■527) 

1 500 
500 
600 

47 

12 

4 

62 

82 

12 

72 

36 

80 

75 

14 

37 

77 

18 

40 

De Baers 
CI0.O5) 

480 

600 

550 

76 

48 

22 

lOO 

75 

36 

88 

50 

IS 

32 

60 

18 

48 

85 

SS 

80 

GXN 

(-204, 

200 

220 

240 

11. 

4 

8m 

18 

10 

6 

27 

18 

10 

6 

18 

38 

11 

22 

58 

14 

25 

40 

Glaxo 

1*1210) 

1200 

1300 

40 

13 

30 

SO 

106 

40 

35 

105 

55 

115 

70 

120 

Hanson 

(>188) 

120 

182 

185 

200 

16 

8 

24 

15 ig 

28 

16 

6 

15 

9 

16 

12 

23 

S! 

240 

260 

280 

BOO 

28 

16 

10 

3 

40 

27 

16 

.7 

43 

31 

20 

a 

10 

25 

43 

a 

IS. 

26 

44. 

11 

SO 

30 

Teacp 

(-245) 

236 

240 

200 

22 

"a 

30 

20 

30 

6 

18 

10 

22 

14 

£/l 

(• 140.33otal 

120 

125 

130 

135 

140 

145 

20.70 

16.70 
10.90 

6.60 

4.00 

2.10 

20.70 

16.00 

12.10 

8.90 

6.30 

4.40 

81 JK 0.80 
16.BC 0.40 
13.20 1.00 
10.40 2,00 
7.9C 4.20 
6.81 7.40 

1.00 

1.90 

3.25 

6.10 

7.00 

10.50 

2.20 

3.40 

8.00 

7.20 

9.70 

12.00 

8/DM 

C34.64 ctsl 

32 

33 

34 
36 
36 

5.15 
■ 2.40 
1.00 
0.90 
0.56 

3.60 
2.85 

2-30 

1.60 
1.20 

4.08 

3.3C 

2.65 
2.19 

1.65 

0.12 

0.23 

0.48 

0.90 

1.62 

0.40 

0-63 

0.90 

1.40 

1.96 

0.70 

0.80 

1.20 

1.70 

2.95 


Option 


FT-SE 

Index 

1*1223) 


1200 

1226 

I860 

1273 

1300 

1350 


Jiy 


12 

3 

Us 


Aug 


Sap 


OscJ J|y 


" || 
30 ^ 


Aug. Sep I Dec 


22 

60 1 63 
80 180 


130 


ISO 


July 25 Total Contracts 8,171. Call* 5.IB8 p. rt . » 

• Underlying xecur^p^, ' PutM B ' 978 
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WORLD STOCK MARKETS 


AUSTRIA 


July 25 


Price 

Soft* 


Creditanstalt— 346 

Goeiier 520 

Intorunfall . — — 1,360 
LMndirbsnk— 1 342 

Perlmooaer . i BT6 

Steyr- Daimler-—. IBS 
Vcltscher Mag ... 641 


+ or 


—3 
— 1 
— 5 
-1 

-IS 


BELGIUM/LUXEMBOURG 
+ or 


July. 25 


Price 

Fra. 


GERMANY 

July 23 


PH 

Dm. 


ce + or 


AEQ-Telef— — 
Allianz Vert — 

BASF — — 

Bayer 


127.S 

wz° 

215 


s.ai 

Banq. Gen Lux— 
Band. inz. A. Lux 

Bekuert B 

Cl ment COR™ 

Cocke rill 

Dclhaize 

EBES 

ElectroDel. 

Fabrlque Nat 

GB Inna BM 

GBLiBruXj. 

Gevtjcrt. 

Hoboken — 

Intercom 

Krtdietbank 


2,030 

5.500 

&.02U 

6,700 

2JtM 

205 

8,780 

2,020 

8,570 

1,996 

3.6B0 

1,833 

4,000 

6,460 

2,285 

8,960 


—10 


-10 
+ 20 
— 1 
-BQ 
-10 
4-60 

-26 

-25 






-10 
4 s 

4-40 

Pan HKfgs. 10 1500 -200 

Petroflna 6,600 —10 

Royala Beige 12,250 

Sac. Gen. Banq... 3,350 
Soc. Gen. Beige- 

Sottas- - 

Solway 

Sian wick inti 

Tractlonel 

UCBi 


Wagon Llts— - 


-30 

1,800 
7,200 
4.460 
1,400 
3,710 
6.020 
2,070. — ID 


-65 

-25 


DENMARK 


July 25 


, Price ' + or 
:Knr£ 


AndelsbanKen — - 340 - 2 

Baltic Skand — 695 +5 

CopHandetebank 1 335 

D. SukkerT&b— 505 

Oanske Bank 363 — S 

De Dnnaxe Luft- 1,200 - 5 

East Asiatic.. .. .. 230 —1 

Forqnede Brygg. 9X3 ..... 

Forenede Damp. 166 +8 

GNT Hldg 414 ...... 

I.S^.B. — — 473 + 5 

Jytke Bank..—— 780 — 10 

Novo Ind a-— .'1,776 ... 

Privatbankan — 334 —3 

Provlmbonken „ 385 . — 

Smidtn iFJj B 283 

Sophira Be rend— 1,145 

Superf oi 476 - 


a i :««•>: 

icrvly 


FRANCE 

July 26 ' Price 

; Frs. 

EmprunMit 1973 1,681 
Emprunt 1% 19JB 8.373 

Accor. 263 

Air Liquidc 612 

BIC-T. 601 

Bon grain .■■».•■■■ 1,770 

Bouyguc*- - 800 

BSN Gervert 2,350 

CIT- Alcatel 1,100 

Garrelour- 2.133 

Club Mediter'n..., 544 
Cie Ban cal rc 1 617 

Cofimeg 283 

Oamart 1,855 

Darty .. — ... 1,506 

Dn me* 8.A - 780 

Eaux i Cie Gem ... 646 
EU Aquttane — 184-1 

Emiior 2,138 

Gen.OccIdantale 70S 

I metal • — 95.5 

La targe Coppee. 638 

L'Oreal 9.870 

Legraird 8,220 

Matsons Phenlx., COB 

Matra S-A~ 1,665 

Mlchelin B, .. 1.120 

(Midi (del 2,815 

Moet Henncaay - l,B4i 

Moulinex 83.5 

Nora Etc 80 

Pernod Rica-.- 710 

Perrier 610 

Petrphs* Fra. 206 

Ptugwt S.A — 357 
prlntempte.Au— 373 
Wan lot eon. . , 374 

Redoute . ~ . 1<W0 
RDuaaol Uclaf-— 1*520 _ 
sett meg—— 8Bs 
SKisRouignol— i,4is 
Telomec Elect—.. 2,475 
Thonuon CSF— ' 526 
Valeo — — 230 


—10 


-8 
—8 
- 14 
-50 
-11 
*10 
-6 
-15 
-2 
—7 
*1 
4-20 
+26 
-7 
-10 
-0.9 
—62 
—4 
- 2.6 
— 1 
—40 
-25 
-11.1 
-36 
-29 
+ 15 
-4 
—1.8 
-1.3 
-6 
-6 
—3 
-4 
-5 

-?7l 

-20 

-1 

—60 

-4 

45 


Bayer-Hypo— aoz 
Bayer-vereln— 393 

BHF-BanK — ... 332 

BMW 

Brown Bovorl 

Commerzbank — 

Cont'L Gum ml — 


Oeguua — 

D’eohe Babcock. 
Deutsche Bank. 
Oresdner Bank— 

GHH 

Hochtief 

Hoeehsz. 


Koeach Wertte — 

Holzmann (p, 

Horten 
Hu: 



Manneunann — 

Mercedes Hid 

Metallgeseii_._ 
Muench Rueck— 

Nlxdorf 

Porsche — 

Preussag— — 
Rhein West Elect 
Rosenthal 
Schorl ng 
Siemens 
Thyaeen 

Varta 

Veba - 

V.E.W. 

Vereln-Wast 
Volkswagen — 


4D2 

-8.5 

230 

-3.5 

8X3. B 

—6.2 

14S.5 

+ 0.5 

asi.m 

-2.5 

366 

+ 2 

165 

+ 2.5 

561 

—13.5 

269 

-9 

166.5 

+4 

605 

— 5 

212. B 

-2.4 

108.5 

-3.3 

431 


1B1 

-2 

312 

-5.5 



208 

— 1.5 

281 

-6 

62.2 

-0.3 

487xr 


210 

- 2.6 

166.5 

—1.6 

188.5 

-4 

738 

— 20 

253 

-5.5 

1.930 

S2Q.5 

-6.5 

1.265 

- 20 

273 

+ 2.5 

176 

—3.5 

£66 

+ 2 

460.7 

+3.2 

530.1 

-7.9 

115.5 

-2 

224.5 

— 1 

226.8 

-0.2 

133.6 

-0.9 

333 

- 2 

291.5 

-6 


NORWAY 
July 23 


■ Price 
Kroner 


Bergen* Bank — 1 

Borregaard ■ 

Christiania Bank. 
DenNorske Cred 

Elkem ■ 

Kosmes .. — 

Kvae rne r 

Norsk Data — ..... 1 

Norsk Hydro , 

Storebrand — — 


143 

430 

141 

143 

130 

213.5 
16B.5 
338 

104.5 
266 


+ or 


+ 1 
—2.5 
+ 1.5 
f 0.3 

—53' 

— 1.5 
-6 


SPAIN 


ITALY 


July 25 


Price 

Lira 


> + or 


Banco Com le.... 23,295 -60S 


BastogMRBS 
bj .invest — I, — 

Centrals — 

Credito Vareslno 

Fret. 

Fins I Oar 

GsneraJJ Asslcur 
ftafeementi 
La Rinascente.— 

Montedison^ 

Olivetti — - - 

Pirelli 0 p.~« 

Perelll Spa— — 

Sapiem ... 

Sma BPO— 

Toro Ante, 
do Pref . 


227 -8 
4,850 +30 
3,115 — 135 
4,320 --30 
4,000 —84 



NETHERLANDS 

July 25 


Price 

FIs 


+ or 


ACT Holding 233 + 1 

AEGON ZZ~.-.. 101.1 +0.2 

Ahold 240.3 +0.S 

AKZO 123.6 -0.2 

ABN SOS.Sxr + 1.5 

AMEV — 273.1 -2.3 

AMRO.. 88.7 *0.4 

Bredero Cert 163 +1 

Bos Kells westm. £0.2 

Buehrmann -Tet. 94.3 +B 
Cal la nd H Idas.... 37.3 +1.3 
Dordtsahe Perm 175.8 +2.8 
Elsevier NDU 129 -1 

Fokker 

Gist Brocades.— 

Heineken 

Hoogovens-. 

Jnt Mueller— 

KLM ... ..... 

Naarden. — ... 

Nat Ned Cert.- 
Ned Mid Bank— 

Nedlloyd 

Dee Grlnten ... 

Ommaren (Vani. 



. Rollnco 

Jhjrento- 

Royal Dutch——— 
dnlttver, . 

YMF Stork 

VNU .. 

Wessanen ; 

West Utr Bank— | 



July 24 


+ *>r 


Bco Bilbao 

Bco Central 

Bco Exterior 

Bco Klspano— . 
Bco Popular.— 
Bco Santander— 
Bco. Vizcaya— 
Dragados.— 

Hjdrola 

loerduero ..... — 

Petroleos — 

Te le ton >ca 



AUSTRALIA (esatbued) 

+ or 


July 25 


Price 

Aust.S 


SWEDEN 

July 35 


AGA. 


Alta- Laval B— 

ASEA < Free i— 

Astra (Free i— 

Atlas Copco 

Cardo i Freet—. 

Cellulosa 

Electrolux B 

Ericsson B— — 
Essette — 

Mo och Domsjo- 
Pharmacta.—— 

Saab Scania Free 
Sandvlk 

Skandla— — — 

Skan Enskilda.— 

SKF 

St Kopparbergs.- 
Sonesson.. — ... 

Sven Han dies bn 
Swedish (Match.. 
Volvo B (Freei... . 251 


Price 

■Kronor 


115 

197 

315 

446 

107 

237 

125 

280 

248 

360 

167 

206 

405 

410 

340 

52 

227 

138 

152 

167 

205 


+ or 


+ 15 
-2 
-2 
-l 
— 1 
-3 
-5 
-1 
—6 
-S 
+ 10 
+ 2 


SWITZERLAND 

July 25 j Price ; 


4- or 


Adla Inti. 


Frs. j — 


-16 


3.406 

825 

3,830 

1,750 

3.610 


Aiusuisse— 

Bank Leu——, 

Brown Boveri ... 

Crba Gelgy... — .. 
do. (Part Certs). 2,690* 
Credit Suisse^. 2.9B0 
Elektrowatt . ... 3,270! 

FischenGeo.) 890' 

Horr-Roche PtCta 96,375' 
Hoff -Roc he 1.10. 9.650 
Jacobs Suchard. 6,600* 


+ 10 
+ 15 
—IS 
-10 


Jelmoli. 


Landis & Gyr . 

Neatli 

Oer-Buehrte , 

Pirelli 

Sandoz (BrV. 9,000 

8andoz (PtCtst — 1,405 
SchlndleriPtCui 

Sika- 


2.760 

1,950 

6,725 

1,550 

362 


+ 20 

-35 

+375 

+25 

+30 

Tl4 

*r 

-2 


860 

1,300 

5,450 

1,575 

481- 


Surveillance 
Swissair.— 

Swiss Bank - 
Swiss Relnsce — 12,750 
Swiss Vollubk— . 1.800 
Union Bank..—. 4,380 
Winterthur —— 4,640 
Zurich Ins.-— 26,425 


-30 
+ 20 
-50 
+240 
-6 
-4 
+ 50 
-10 
-10 
+ 40 
-25 


AUSTRALIA 

July 25 


Price 

Austf. 


+ or 


ANZ Group 

Alliance Oil Dev 

Ampol Pet 

Ashton — 

Aust. Cons. Ind.. 
Aust. Guarantee 
AusL Nat. inds.. 

APM 

Bell Group—— 
Bell Re s... ■■■■■■■■. : 
Bond Core Hides' 
BoraJ 


NOTEB— Prices on this p>B4 ■!" “ quota* on the 
individual exchanges snd ere la*t traded prices. £ Dealings 
susoended, xd Ex dividend, xc Ex scrip Issue, xr Ex rights, 
xa Ex all. 


Boug+inyHIe 

Braonblea Inds.. 
Bridge 0(1 ...... 

0-H. Prop-.. 

ORA 

OSR. 

CaatlemaineTya. 

Doles iC J J 4.05 

Oomaleo “A" 2.1 

Consolidated Pet 0.3 

Costa in Aust., 1.78 

Dunlop Olympia. 2.7 

E/ders IXL. 3.15 

Energ Res. 1.7 


5.36 

1.05 

1.9 
1 22 
2.76 
2.75 

2 74 

2.9 
8.0 

7.3 
145 

3 65 
2.2 

3.05 

2.5 
6.66 

6.3 
5 16 

7.6 


+ 0JM 


+ 0.06 
-O.OS 

♦KH 

-0.05 
-0.1 
+0.2 
+ 0.05 
+ 0.00 
+ 0.0? 
-0.01 
-0.05 
-0.M 
+ 0.08 
+ 0.01 
—0.06 

~QM 


+0.63 
+ 0.05 
-0.K 
+0.05 


Gan. Prop. Trust. 2.22 
Ha rale (Jamesj — 5.18 
Hartogan Energy 2.2Sxc 
Herald Wylimes 4.9 ■ 

ICIAusc 2.06 

Jimberlana F.P— 0J7 

Kia Ora Gold 0.14 

Lend Lease 7.0 

mim 2.9 

MaynaNleUoss— ■ 3.2 
Myer Emporium- 3.12 
Nat. Aust. Bank... 4.78 

News..- - 6.B 

Nicholas Kiwi 2.1 

North Bkn Hill.— 2.35 

Oakbrldee — 1.1 

Panoontinental.. £.02 
Pioneer Cone.. . 1.96 

Poseidon 4.2 

Queensland Coal 1.73 
ReckinaCoiman 3.S 
Repco..— — — i.3 
Santos ......... ... £.6 

Smith ‘Howard).. 4.98 
Thos. Natwide— £.2 

Tooth 6.08 

Vamgas- .. .. 3.85 

Western Mining- 4.37 
Westpac Bank 4.9 
Woodside Petrol 1.3 

Woolworths. 3.52 

Wo r maid Inti — .. 3.95 


+ 0.0 
-0.0- 
— CUS' 
+ 0.0* 

— o'.ii. 
+ 0.0* 


+ QJ» 

-blot 
+ 0.1 
+ 0.1 
+ O.OS 
+ 0.01 
+ 0.0 
-OJl 
+ Q.n 

-0.0J 

+0.01 


+ 0.00 
+ 0J7 

6‘oi 
+ 0 M 
+ 0,01 


.APAN Ccoadnaed) 

July 26 


HONS KONG 

Prlee 
H.K_ 5 

+ or 

July 25 

Bank East Asia .. 

es.a 

+ 0.7 

Cheung Kong..... 

18.2 

+0.3 

China Light 


+ 0.1 

Evergo — - 

0.83 



Hang Seng Bonk' 


-1.0 

Henderson Land. 

2.10 




11.3 

-0.1 

HK Electri9_ 

8.9 

-0.05 

HK Kowloon Wh. 

6.85 

-o.a 

HK Land 

6.6 

+ 0.15 

HK Shanghai BK. 

7 55 


HK Telephone.... 

LO.Oxc 

+ 6.15 

Hutchison Wpzu. 

27.2 

*0.4 

Intnl. City. — 

0.97 

+ O.OS 

Jardlne Math -... 

13.2 

+ 0.7 

New World Dev„ 

7.86 

+ 0.1 

Orient O'aaas— 

2.15 

+0.o: 

SHK Props— ...... 

13.3 

+ 0.1 

Shell Elect. 

1.09 

+ 0,1- 


26.3 

+ 0.3 

TV— B 

8.0 

+ 0.15 

World Int. Hldgs. 

2.35 

+ 0.1 

JAPAN 



July 25 

Price + or 


Yen 

— 


Ajinomoto . 


.1,140 -20 

Alps Electric— 1.270 —20 

Amada 771 -27 

Asahl Cham 845 —4 

Asahl Glass. : 841 -19 

Bridgestone— 566 +6 

Canon 903 —42 

Casio Comp 1,370 —40 

Chugai Pharm.— 910 —10 

Citizen——. 402 i —3 

Dale I 700 1 - 

Dal Nippon Ptg - 1.090 —10 

Dalwa House 768 +1B 

Ebera 449 -23 

EH sal— . — 1.230 | — . . 

Fanuo— 7,060 -170 

Fuji Bank- 1,780 — So 

FUJI Film — . 1.820 -60 

Fujisawa — 840 + 5 

Fujitsu - ■ 878_J ^7 

Green Cross. 2,OBO“ -100 

Hasegawa..— . 487 + 7 

Helwa Real Est.. 849 —4 

Hitachi ‘ 685 —15 

Hitachi Credit— 1.120 -10 

Honda—.—... 1,410 —60 

House Food 751 - 

Hoy a 1,530 —80 

ttoh (Oi «... 442 • + 3 

I to. Yokado 2.710 +20 

iwatsu.— . — 801 * 

JACCS - 353 +2 

JAL 7.910 ' -110 

JLUCO I 863 +7 

Kajima . 445 . +6 

Kao Soap — 821 +1 

Kashlyama- 763 +13 

Kirin — 651 . -19 

Kokuyo ..— 980 : -5 
Komatsu——' 532 —3 

Konlsfilroku.— 652 -22 

Kubota...— 352 —4 

Kumagal — ;•+ •• B85 - —1 3 

Kyeoera. 3.600 —loo 

Maeda Const...— 880 + 1 

Makino Milling— 860 -30 

Makrta— — 915 +3 

Marubeni „ 390 +3 

Marudai 636 -4 

Marti! — — .1.540 + 20 

MEI 1.280 -60 

M*ta Elec Works. 765 -6 

M'bishi Bank..— 1.750 

M'b'shi — 668 —6 

M'bishi Elect 360 

M'blstu Estate.- 932 -18 


- Price 

+ or 

Yen • 


353 

+ 13 

. 422 

—a 

877 

-8 

* 645 

— 10 

701 . 

—S3 

339 

-3 

•1,350 

-60 

920 

-10 

533 

-6 

1.080 



161 

+ 3 

894 

—15 

465 

-6 

684 

—4 

.. 171 . 

-5 

, 376 

-5 

11.000 

+ 500 

I 325 

+ 18 

645 

+ 25 


Jitsui Estate. 
Jitsukoshi — 


Jihon Cement 


(id D on Elect — 
Nippon Express. 


Vippon Shimpan 
Nippon Steel — — 

Kippon Sulsan— 

MTV.. 

Nippon Yusan — 

Nissan Motor ... 

Nisihm Flour— 476 —9 

Nisshin Steel 175 +5 

Nomura— 1,330 +20 

Olympus 959 —41 

Orient Leasing. 2,720 —80 

Pioneer- 1,690 

Renown— — 748 

R/COh 680 —41 

Sankyo — .. 1,040 ■ —30 

Sanyo Elects * 405 — 

Sapporo.. 459 —11 

Sekisu l Prefab... 742 +17 

8even Eleven — 8,200 * 

Sharp 780 - 80 

Shimadzu- — .. 612 —8 

Shlonogi — 727 —I 

Shtaeido 1,100 +10 

Sony - 3,610 —100 

Stanley - 705 —10 

S’tomo Bank 2,050 + 20 

S’ (O mo Elect 673 ■ — 17 

Stomo Marine... 778 —6 

8'iomo -Metal ■ 157 +5 

Taihei Dengyo ... 603 —24 

Taisei Carp. .— ... 337 -* 12 

Talsho Pharm-.. 1. 

Takeda 01 -10 

TDK - 60 -150 

Teijin... . +3 

Tclkoku 660 

Tc-kio Marine . — 1.000 — 20 

TBS.— 928 -2 

Tokyo Elect Pwr 2.1 50 -30 

Tokyo Gas-...—... 232 —1 

Tokyo Sanyo— 651 —9 

Tokyo Style, 1100. —10 

TokyuCorp— — ) 524 ; —IS 

Toppan Print B06 —9 

To ray | 469 +3 

Toshiba Elect— I 351 — l 

TOTO — — ... 776 1 - 

Toyo Seikan— 1.130 —20 

Toyota Motor— 1.200 —40 

Victor— — 1.4S0 -30 

Wacoal— — 746 : —7 

Yamaha- 695 


Yamanouchl — 2.01 0 
Yamazaki— — 804 

Yasuda Fire * 659 

Yokogawa Bdge. 7B5 


SINGAPORE 

July 25 * Price + or 


Boustead Hldgs- 
Cold Storage..^.. 

DBS. — 

Denting ; 

Haw Par. Brna... 
Hong Leong Fin . 
Inch cape Bhd. ... 
Keppel Shipyard 
Malay Banking... 
Malay Utd. Ind... 
Multi Purpose....' 

OCBC 

OUb. —..J 

Public Bank 

Sime Darby..—... 
Singapore Press. 
Straits Trdg. — ... 

Tat Leo 8k 

UOB. 



SOUTH AFRICA 

July 25 


: Price I + °r 
Rand * — 


Abercom 
AE&CI 


Allied Tech—; 

Angio Am Coal—, 

Anglo Am Corp_ 
Anglo Am Gold—- 
Bara lays Bank.— • 
Barlow Rand— 
8uffels 

CNA Gallo 

Currie Finance... 

De Beers —I 

Driefonteln — 

PS Gedu»d— ! 
Gold Fields SA— i 
High veld Steel— 
Ned bank : 

OK Bazaars——; 

Protea Hldgs.— 

Rembrandt— 

Rust Plat—...— 

Safren 

Sage Hldgs...— 

SA Brews — > 

Smith iCGi — 

Tongaat Huleita.' 

Unlsec 


I. 48.r 
8.2 * 

67.5 
4B.75* 

27.25 
148 ' 
19 

II. 15 

58.5 
2.8 , 
4.25. 
9.8 

37.25 
41 i 
27 • 
5.3 
14.55 

14.5 
2.2 

40.5 ' 
13.75 

14.5 
10.2 
a 

27.5 

6.5 

6 i 


—0.07 

-0.8 

-4J5 

— 0.15 
-15 

-0A 

-1.5 

-0.05 

— 0.4 
-328 
—4 
—1.5 

= 55 * 

-0J5 

-0.1 

^o:» 

-03 

-0.55 

-0.3 

-1.5 

-0.25 

-O^ 


OVER-THE-COUNTER Nasdaq national market, 2.30pm 


prices 


Suck 


Sd*t Hgh lorn Lad Chng Suck 
(Had*) • 


Sriei (Ugh Low Las Chug 
(Hints) 


Continued from Page 35 




V* *4 
15 Wj 
tt 2«ij 
IP* IDS 
3H 2 7.tfi 
in, tl»a 
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RISES 
Tr. 214% LL.20 — 

Allied Textile 

Bullough — „ 

Carr Boyd — 

Cartwright (R) — 

Celtic Haven 

Harris (P).._ 


Imperial Group— 

Jaguar 

Metana Minerals 
Phoenix Timber _ 
Security Centres . 
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+Vi 
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+12 
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+20 
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1^1 bn 
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S 
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WASTE HANAOEMENT 
Waste dt ap n ae l 


Second q uar ter 

Revenue ................ 

Net profits 

Net per share 

Six mon t hs 

Revenue 
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Net par aharo 


WORLD VALUE OF THE POUND every Tuesday in the Financial Times 


SCHEHNG-KjOUOM 
Pharmaceutics (« 

Second quarter IBM 

S 

Revenue 479£m 

Net profits SUm 

Net per sham 1.01 

Six mont hs 

Revenue 90&8m 

Nei profit* 100m 

Net per there SOS 
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Foreet product* 
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47 
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101 An 
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Second quarter 

IBM 
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Ufa 

1.47hn 

Net profits 

eum 

103AR 

Net per ahare 

She months 

041 



Z68bn 

2.75IW 

Net profits 

97 An 

140 An 

Net par share 

OSS 
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OVERSEAS MARKETS 5 




The Financial Times series of 
newsletters on the MidEast, East 
European and Latin American 
markets combines the accuracy and 
authority of the Financial Times with 
the exclusivity, depth-of-detail and 
conciseness of a specialist newsletter. 

Latin American Markets ( fortnightly) provides 
concentrated coverage and informed comment on 
every important facet of the Latin American 
business scene. The information it provides is 
often unavailable from any other source. Special 
emphasis is placed on revealing new business 

opportunities. 

MidEast Markets (fortnightly) documents and 
analyses the economic, industrial and financial 
developments of the MidEast as they affect 
business decision-makers, in particular forecasting 
how political trends and legal changes will affect 
the business environment. 

East European Markets (fortnightly) provides a 
full market intelligence service, reporting on 
economic development plans, new business 
contracts, licensing arrangements, new 
technology as weuas monitoring developments in 
the financial, banking and industrial sectors. 

To receive a sample copy of any of these newsletters, plus 
details of subscription rates, please tick die appropriate box 
and return the coupon to the address below. 



□ 


IBM 

S 

433Jm 

35.7m 

080 

1B84 

S 

4253m 
31 An 
041 

Seeond quarter 

Revenue 

Net profits 

IMS 

9 

309.7m 

41.7m 

DM 

1884 

S 

3084m 

324m 

048 

m 

■ 

■ 

■ 

To: The Markctinc Department. FT Business Information Ltd., 
Bracken House. M Cannon Street. LONDON EC4P48Y. 
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Net profits..... 
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Company — 

Address - 
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Prices at 3pm, July 25 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


Financial Times Friday July 26 1985 
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35% 21% ACan pi 2. BO 
52% 37 ACan pf 3 
114 " 

20 ?, 

30% 

11 

56% 

27% 


56 63% 63% 63% + 1, 

9 103% 103% 103% 

3 20 18% 19% -V 

254 58% 581. 58% -% 

110 5% 5% 5% -% 

1 325. 325. 3; . 

238 28% 28% 28% + % 

120 3.3 32 3869 36% 35% 38 -V 

533 16% 16 16% +% 

65 10 35% 35% 35% +5, 


3.9 20 2268 28% 28 V 20% -V 

217 1% 1% 1% -% 

B 37 203. 20% 20% 

6.1 9 308 64i. 63% 63% - 1, 

9 2 980 30% 29% 29% - % 

I. 4 17 753 114 113% 1l£. 

2.9 16 158 u30 29 30 -7 1 

2.3 15 23 28% 271, 27% -i. 

5 0 11 149 58V 50 58 -% 

II. 3 25 24% 25 

59 4 503. HP. 50% -% 

112% 112% 112%-% 

20% 19% 20 

29% 29 29i. -% 


103 ACan *13.75 12. 

16% ACapBO 20 11. 

25% ACapCCSle 6.6 

6% ACerrtC 188 243 7%' 7% 7% -?i 

43% ACyan 190 3 6 14 1150 53% 52% 52% -1% 
151. ADT .92 3 7 25 466 25% 25 25% 


17% AElPw 228o 

49% 25 AmExpl.20 

25% 9% AFami s 48 

38% 19% AGnGp 1 

6V AGnl wl 


18 
55% 

96% 

ri% 

36% 

>2% 7% AHh* 

86% 463. A HomeS 90 
46% 261. AH top 1 12 
97% 68% AmrtchS 60 
90V 53 AlnGrp 44 
ISO 1 12% AJGp plS.85 
28% 18% AMI 
5% 2>, AmMot 

29 16% APrwds.ia 

13% 5 ASLFla 
18% 12V ASLFI 012.19 
16 10% AShlp .80 

35% 24% A m3 Id >.60 
67% 

78 
57ij 
24% 


9.9 9 1762 23 22% 22% 

2 9 IS 742245 44 44% -% 

2.0 18 2S9 24% 23% 24% + ■. 

3.1 10 3388 33% 32% 321. -% 

150 14 137, t3?, -% 


41% 

4? 

27% 

'£« 
1 5*. 
28% 


51% AG* *A6.24e11. 199 u55% 55% 55% + % 

58% AGnl *BSB7e&7 13 88 87% 87% - 1% 

40 V AGn p!D2 64 4.0 75 65% 65% 659. + 1, 

25% AH exit 1 -20 3 3 11 20 35% 35% 357, - % 

36 11% 11% 11% -% 

4 7 13 £163 62% 62 621, _% 

2.5 15 626145% 44% 45% -% 

7.5 S 1132 89% 88 88% -% 

5 24 1988 859. 85 85 

4 1 S 144 142% 143% + % 

72 2 8 12 341026% 25% 26 - V 

694 3% 3% 3V 

.6 4 154 20% 20% 20% -% 

5 63 6 V 6% 6V + % 

16. 21 141, |4% 14% 

6 0 10 86 13% 13 13% -% 

5.2 10 487 30% 30 30% 

32% AmSIor 64 1.0 11 715 633. 61% 61% - 1% 

461, AStr *A4.38 6 0 17 73% 72% 72% - 1 

51 AStr *86.30 12. 39 56% 561, 56% -% 

17% AT&T 120 5.5 16 110302 21% 21%+% 


31 

321} 

15% 

10 

10 

19% 


72% 58 

18 6% 


89V 

40% 

50 

S 

IS. 

69 


AT4T *3 64 9.4 

AT8T PI3 74 9 5 

AWatr S 1 4.5 7 

AWal ptl 25 10. 
AWa 5*1.25 10. 
AmHotC 40 11.8 

ATrPr 5 64 
ATrSc 
ATrUn 5.64 
26% AmortHl 60 
24% AmesO .20 
221} Ametek .80 
18% Amlac 
61} Amlesc 
50% Amoco3.30h 


64 


84 


69 
4.2 3 


107 38% 38% 38% -V 

835 39% 391 ? 30% -I, 

370 22% 21% 22 -% 

*100 12% 12i s 12% - V 

*240 12% 12% 12% 

102 21% 20% 21 -% 

10 68 87% 67% +% 

65 15V IS 15 -% 

10 821. 82t, 82'a -% 

58 377, 37% 377, -% 

.4 23 430 47 46% 48% -% 

£Z 14 133 25% 247, 25% +% 

152 28 27% 27% -% 

5 54 7% 7% 7% 

5.18 5055 65% 64% 65 +% 

38% -26% AMP .72 2 1 21 702234% 34% 34% 

24 11% Ampco .30 2218 109 13% 13% 13% 

' 12 218 u23 217, 227, +1% 

409 229 34% 34% 34% 

3915 111 40% 40% 40% +% 

234 3 3% 2% -% 

21 389 23% 23% 23% +% 

5.6 38 27 26% 26% -% 

3 1 37 261 44% 4Z% 42% - 1% 

1 7 15 59 12 117, Ilf, -I, 

2.3 15 78 27 26% 26% +% 

13 2748 32% 32 32% -% 

5 3 25 677, 677, 677, -% 

1.7 18 40 17 16% 167, 

.3 20 177 14% 14% 14% -% 

3.0 9 58 147, 143, 147, +% 

2.5 10 292 IT 10% 11 +i* 

197 1 15-161 

11. 347 18% 18% 183. 

13 6 33% 32ij 321, -7, 

13 11 30'. 30 30V +». 

8.5 28 272 27% 28% 27% -% 

66 99 14% 14% 14% 

7 13 233321% 21% 21% -% 
A7iP pt9B3e 9 9 z 10009 99 99 +1 

AriP pi 3.58 12. 10 30% 30 30% +% 

ArkBsi 40 1.7 9 117 231. 23% 231} -% 

IDS 57 16 711 19% 18% 18% -% 

10 13-32 13-3213-32 


21 % 

36 

431} 

4V 

24% 

29% 

46% 


13 

161. 

Z77j 




16 


12% Am reps 
2H} AroStfi 140 
25% Amstad< 60 
Anacmp 
Anlog s 
Ancftorl.48 
AnClayt.32 
AndrGr .20 
Angelic .60 
34% 20% AnheuS 
71% 48 Anneupt3.60 
193. 13% Anixir 2B 
16% 6% Anthem 04 
15V 10', Amhny.440 

9V Apache .28 
% ApchP wt 
15% ApcftP«n210 
ApPw pf4.18 
ApPw pt3 60 
16% ApIDta 1 761 
8 ApplMg 
15% AichDnidb 
71 * “ 

23' 

14 

ArMB 
ArlnRI 
Armada 
Armco 

Armc *2.10 
ArmaflMB 
!3% ArnVWIri 30 
19 AroCp 1 20 
12% AronrE -30 
16 Artra 
14% Aivhi e 
17% Asarco 
20% AsMOill.60 
33% As WO fit* 50 
44 V 31% AolMQ p(3 95 
59% 49 AadDG 280 
110% 79 AsdD *4.75 
243. 1B% Athlontf .60 
293. 20% AiCyE12.58 
64'. 40% AilRich 4 

32% AilRc p!3 75 
97 AURc fits 80 
10% AtWuCp 
183. Augai .40 
34% AumDi 6B 
4% Avalonn 
16V AVEMC60 
243. Avery .60 
io Avion n 
Avnoi 
Avon 


63. 

15% 

15% 


13 
1 

19% 

34% 28 
J1% 26 
39% 

15% 

243. 

99 
30% 

24% 

24V 
JS- 16 V 
»5% 

13% 

23 
24% 

391. 

34% 

25V 
30V 
27 
27% 

37 
44% 


41 

153 

16% 

JZ'r 

54% 

5 

31V 

39% 

16% 


2$ 17% 
30% 16% 


3 15 15 15 

118210% 9% 10% +% 

9 7 9 21% 21% 21% +% 

3 17 63 15% 15% 151} 

3 S 10 200 37V 36% 36% -% 

4 2 7 58 29 28 % 28% -% 

1.3 11 106 16% 15% 15% -1 

.22 8142 *29 28% 28% 28% -% 

80 11 10 277 26 25% 25% -% 

335 24% 24'. 24V -% 

4.5 561 36% 35% 35% +V 

10. 2 44 43% 43% -% 

9.2 6 42% 42% 42% + V 

4 0 10 373 65', 64% 65 

4 6 136 103% 103i. 103V- 1% 

7 4 10 9 21% 21% 21% +V 

97 9 230 267, 26% 28% 

6 6 1072160% 59% 80% +1% 

9 6 *100 30 39 39 +% 

1.9 4 1.5 ----- ■ J 

40 12% 

1 6 22 74 25% 

1.3 22 523 51% 

8 13 5 

2D 14 52 30 

1 7 14 n2 35'. 

10 515 17-% 

1 5 18 909 34 


80 


2 8 7 11 1073 23 


Aydln 


142 145 +6 

12% 12% 

25 25 -% 

50% 51 - % 

4% 47, -% 

29% 297, +% 
34% 34% -% 
17% 17% -% 
33% 33% -% 
2 2% 22% -% 


Vi S 21% 21% 21% -V 


10 

8* 


BMC 

6nmet>50 
Bkrinn 92 
18% Bolder .36 
% vjBaldU 
2 viBtdU pt 
797. BallCp 128 
11% Bally Ml 20 
7% Bally Ph 
46% 32% Bn I1C E 3 40 
48 3T% Balt 

35V 21V BncOnd 10 
5% 2% BanTev 

62 44% Bandog 20 

55% » BfcBos 240 
51”, 49% BkB pfB 

26', B*iNV 2 04 


18% 

JS% 

19V 

243* 

;n 

9 ' 

59 ? , 

‘iSS 


33V >8% BanWai 12 

22% 143) BnkAml 52 
47 40 BiiAm pfS 13a 12 

76% GHi BhAm *8 270 12 
16% 12 BkAm pl2 88 
32 1 } 24% BkARryO 40 
75% 38% BankTr2.rO 
193. BkTr p/2 50 


B B B 

.12] 53 107, i<j% 10% -% 

1 a tl 207 28 27% 28 + % 

5 1 15 972 18% 18 18 ~% 

17 14 71 21% 20% 21 -% 

262 1% 1% 7% 

3 SV SV St, -V 

2.3 13 70 57% 55% 567. +1% 

12 2210 177, 17 », 17% +% 

13 308 1 1”, ii'j 11% -V 

SOB 438 43V 421, 42i, -1 

p®4 50 9 7 2130 46% 46 

3.3 II 77B 34 — 

169 2% 

21 12 39 58% 

4.7 5 368 5V, 

26 uS2 
403 45% 

415 27 
5535 17% 


Suck 


12 Mart 
Hipk lav 
40% 23% Be v arty. 32 
26% 107, BiflTJir JO 
241, 13% BiOCfl n 
267, 17% BlackD .64 
347, 21% BlekHPUZ 
35% 141. BiairJn J6 
587, 39V Blc*HR2.4fl 
50% 28% Boeings 1.08 
51 32% BoteeC I 90 

61 46 BofceCpf 5 

297, 161, BofiBer 10 


42% 28 
24% 167, 

S I 41. 

V 27% 
65 63 

11% 9% 

St ~ 


Bofdansl.52 
BargWaBZ 
Bormns 
BosEd 3 24 
BosC ptfi.88 
BoaE prl.17 
10% BosE prl 46 
157, Bowatr 72 


31% 25% BrigSl 1.60 

66% 43% BrlsiM 1.88 

3% BfWUlfl 


2«. 

26% 

& 

28 

41 

S3* 

3/ >4 
26% 
30% 
56 


It 3 " 

17* 


Q'qb 

P / Sis fatal Piw. 

Div. VM. E 100s High Inr QumeOne 

.6 2D 604 39% 38% 38% -% 

12 18 412 25 24% 247, +% 

37 60 22 1 } 22% 22% -% 

3.211 TSOO 20 19% 193. -% 

5.8 8 B9 33% 39. 33 -% 

27105 146 21% 21 21 -% 

4.1 15 60 58% 58 58i. -% 

2.3 16 3817 47% 463. 47% -% 

3.9 21 949 49i 2 49 49 

8.4 154 60 59% 59% 

.4 29 56 27% 27% 27V -% 

4.1 19 1035 3B 37 371. -% 

4212 1208 2218 21% 22 +% 

16 31 9% 9>« BV -% 

8 5 8 288 3»% 37% 38% +V 

*40 81V 81V fill. -% 

39 11V 11 11 +% 

12 13% 13% 13% 

1629 24% 23’, 24 -e% 

11 7B 287, 28% 283. 

17 1957 63% 621, B2V -% 

41, 41, 4% 

29V 29 29% 

25% 251, 25% 


11 . 
11 . 
II. 
3.0 9 
5.8 ' 
3.0 


14 7 

BrllPl 1 80e 62 7 39 

8rtT2 pp Ole 2.4 3 


55 23, 2% 23, 

4.9 23 118 27% 27% 27% -% 

7 9 7 97 394, 39V 39% -% 

10. 4 24% 24% 24% 

11. 58 35 3« 35 +% 

.9 9 13 22% 22 227. +% 

4.5 20 392 30% 30 30V +H 

2 0 IB 590 53% 52% S3 

2.7 8 424 37 36% 357, +% 

1.5 16 368 34% — 

4.3 9 41 18% 

12. 16 19 

12 82 17% 

5.8 229 29i, 

12 9 

7.9 


33% 34 

18% 18% 

18% 18% -1, 

17% 171, 4-V 

. 29 2Bi. +1. 

1200 65% 64% 65 -V 

18 7 7 7 -% 


Brock 

1B~ Brckwyl 32 
281; BkyUGS l£ 

19% BkLIG pt2 47 
29 BkliG p/3 95 
13 BtmSh .20 

223. BrwnGfl.36 
303, BrwnF 1 08 
403. 27% Bmswk 1 
40% 29 BrshWl .52 
19% 137, Bundy .50 

20 15% Bunki+C.IS 

21% 14% BurlnCt 
30V 23 Burllndl 64 
68% 35 BrlNih 1.40 

7% 6% BrBto pf.55 

23 19 BrIN pi 113 9.1 8 u23% 23 23% +% 

517, 461} BriN p!5.33e 10. 903 u52 51% 52 +% 

18V 1< Bumdy .44 3.5 21 129 13% 123. 12% -% 

89% 48% Burranieo 4.1 !Z 1924 64% 63'. 63% +% 

20% 12% Butfrin 52 19 69 30 173. 17% 17% +% 

7 1% Buttes 229 2% 17, 2 +% 

c c c 

31V 21% CBI hi. 40a 5.B11 404 24 23% 23% -1. 

125 687, CBS 32 5 21 4850 119?, 118% 119%+ 1% 

8% 4% CCX 9 27 5% 5% 51; +% 

12 81} CCX p I 1.25 11. *100 107, io> a 107, .-% 

60% 27% CIGNA 180 4 6 89 1399 571. 581. S6% -% 

321. 23% CIG pt 175 9.1 129 30% 30% 30% 

50% CIG pi 4.10 7.9 99 521. 517, sir, -% 

ZV CLC 11 3% 3% 31, +% 

25% CNA Fn 17 331 55V 547, 55 -% 

9% CNA1 124 11. 4 11% 11% 11% -% 

16% CNW 304 19% 19 19% 

353. CPC BSO 5.1 11 748 43% 421. 427, ~% 

14% CP Nil 1.40 59 10 61 24% 23% 23% -% 

19% CRIIMI2.07O 10. x91 207, 20% 203. 

18% CSX MS 4.1 10 2624 £8% 271. 28 +% 

24 CTS 12.9 41 35% 34% 35 + V 

7% C 3 Inc 94 588 63. 8% 8% -V 

22% Cabot .92 3.4 10 242 27 26% 9$, +% 


53% 

£?% 

11 % 

30'. 

T 

a 

401, 

127} 

333, 

16% 

25% 

54% 

20 % 

IS 

24'. 

7% 

80% 

401} 


8% Caesar 
11% CalFed .48 
32% CaJFd fit 4. 75 
13% Caltttn ,25b 
11% CammJ .12 
15V CRLk g 40 
3 CmpR g.is 
597, CamSplSO 
37% CamS iri 
157, 9% CdPacs 48 
22% 14i. CanPEg.80 
225% 150V CapClls .20 
27% 15% CapHds .77 
10 Carlngg.48 
£9 Carlbld 02 
157, CaroR 40 
19V CarPw 160 
19% CarP pH 67 
357, CorTadlO 
11% 77, Carnot .07 
24'. 17). CarPirs 
31 18% CartHwl.22 

46% £0% CartWI .52 
18% 9% CascNQ.20 
187, g% CostlCk 
12 10 CasKCwi 


14% 

40i, 

263, 

P 


17 486 15% 15% 15% 

12 6 1170 22V 21% 22 -% 

9.3 9 51% 50% 51 -% 

13 170 18% 18 18% +% 

.8 19 14% 14% 14% +% 

601 23% 23 23% +V 

172 3V St, 3% 

3A 12 £45 75% 74% 74% -% 

20 38 d37%37% -% 

526 14% 14V 14% +% 

285 21% 21% 21% -% 

.1 20 318 213 2081.209 - 31, 

14 10 1594 23 22% 227, 

95 11% 11 11 

11 10 33 337. 32% 33% -% 

I. 612 85 247, 24% 24% -% 

9.5 7 B7B 27% 27% 271. 

II. 3 2S% 25% 251, -% 

5.011 1£9 42% 42 42% +% 

.8 11 78 8% 8% 81; -V 

9 11 23% 23% 23% -% 

4J 10 208 29 28% 283. 

1.1 15 IBB 46V 45% 46 +3. 

7.0 8 46 171. 17% 177. -V 

1207 12% 117, nr, -I, 

171 12 117, nr, _% 

23 25% 25% 25% -% 

23 14% 14% 143. +% 

2999 381. 37% 37% +% 

~ ' 25 25% +% 


29 15% CMC pri.88k 

15 12 CMC pf .90 6.1 

40% Z8% CatrpT JO 1.3 

27% 181, Caco .78 10 12 57 25% 

129% 63% Celanad.40 16 11 1733 124 1191. 122%+ 2'% 

441. 34 Cetan pt4.50 .11 6 43 42i> 43 +% 

15 7% Cengy n.OSe .4 32 92 77, 7% 77, 

45 341. Cental 138 5.8 9 99 41% 4W. 41% -% 

267, 17 CemexnJS 1.0 12 11S926 25% 26 + 1. 

27 173, CenSoW 02 8.4 7 791 247. 237, 24% +% 

31% 17% CenHutf.96 116 151 28% 28% 28% -% 

26% 20% CHud p/1879 11. 1 26% 26?. 26% 

217j 15% GnllPS 1.64 8.4 11 441 19% 19% 18% +% 

8 1 7 88 26 25% 25% -% 

11 ‘ J — 

11.7 

10.6 


137, 8% 
21% 13% 


6.7 9 

12.8 


291, I8t 2 CflLoEB.' 

37 30 CLaEl *4.18 

CaMFVd.40 
CWPS 1J90 
21} CemrDt 
7% CrmyTI .80 
10V Cenvlll 140 
15% Crl-taed70 
10% CeaoAir.40 
107, Chmptn.40 
. 10 Chml pflJO- 4.7 
54% 43% Chml *4.60 
10 B ChamSgSO 
4% 1 vjChrtC 

1% % vJChi wl 
1% vjChrt pi 
_ 35% Chase 3 BO 
461, 371} Chase *5.25 
56V 50 Chase *B.49e 11 
577, 5 i etwee *H40e21 
22% 151. Chelsea. 72 3.4 9 


'2 

281; 




34% 24% Clwmed.52 
44% 24% ChmNY2.48 6.2 6 167941 

44V 24 ChNY *1.87 4.7 3 40 

55V 49 ChNY *4.44« 8.2 152 WV 

36% 32 Ctwspkl.24 14 11 23 37 

383. 31% ChesPn 2 
381. 2T* Chqvml40 
200 127 ChiMlw 

801. 53% ChIMI * 

29% 16% ChIPnTJOe 
11% 7i. ChkFull24t 
54 27% Ctn+sCr48t 

13% 5 Chrtstn 
137, 9% Chroma 
56 42 Chrm * 

36% 24% Chryslr 1 
77 347, Chubb 120 

631} 5Q3, Chubb *4 25 

20V 12% Churchs.44 
27i. 20 Cilcon>122 
51 36% ClnBelQ.12 

19% 97. ClnGE 116 
34% 24 CinG * 4 

39% 26% ClnG *4.75 11 

74% 50 ClnG *9.30 11 

38 ClnG *7.44 11 

48 ClnG pt 9.28 13. 

50 CW3 *9.52 13. 

187, ClnMH .72 
23% ClrdK .74 


1 357, 357, 357, 

1272 131} 13% 13% -% 

*73 19% 187, 187, -% 

175 3% 31? 3% 

265 12 lUg 11V, 

9 20 107, 20 -% 

2.7 12 241 26V 257, 26% +% 

1.6 21 338 227, 22 221, +% 

1.6 288624% 24% 24% -1; 

4.7 9 26 ' 

8.7 168 53 

4.612 538 87, 

397 21. 

31 9-16 

99 2% 

1334 58% 

31 
65 
20 

2 


47, 


12 Month 
High lav 

10 % 

4% 

50 

9 

247, 

38% 

35V 

2% 


Ch'ge 

. . 9/ Sis Oos* Pm. 

Sock Dhi. m E lOfatfagli law QraiuDrst 

16 ill 7i} 7% 7% 

66 1 % 1 % 1 % 

7 SO 49% 49% 

1046 15-16 7 , 


COTJIII 
%' ConBI rt 

12 CnBil * 

% CtliHd n 

4% CnOnlD 
167, ConiTeB.80 
24% COau 72 
26% Conwd 1.10 
1 - --- 


a 

7.7 6 
15 


15-16+ 1-1645% 


12 Month p / Sb 

Low Stock On. YU. E 100sHi*i 

13% 10% Rem *161 13. 30 13 

14% FlghtSfs-16 
34.% 14% FlntPl 


« ft'o* 

Case Pm. 
Low Dunte dm 


63 11% 11% 11% +V 

2312 23% 227, jji. 


& 


vjCookU 
Coopr 1.52 
Coo* *190 
CoprTr .40 
C00pv«.40 
Copwtd 44 
Cpwtd *148 
17% Cordurta4 
107. Coretn 56 
. 30% ComGsl.28 
48% 26% CoiBIk 1 
10 4V Craig 
39 32 Crane 1 60b 

100 41 OayRs 
193. 15T 2 CrckN *118 


387, 27 
41% 30% 
20 % — 
27 
191* 

247, 

27% 

15% 

48% 


804 26 
3J13 166 35% 
6 It. 

4.1 17 964 38 

7.2 118 41 

15 7 51 16 

I. 6 18 689 26 

3.9 23 11% 

II. 2 — 

3.4 16 9 


27% +% 
347, 34% -% 

iv 11. -% 

371. 371; 

39% 40>. +% 

15% 157, -1, 
25% 25% -% 
. 11% 11% -% 
22% 22% 22% -% 
25 24% 25 


X— ', Zb 

4 3 12 75 13 12% 127, 

17 19 196 47% 461, 46% +% 

11 332 48% 48% 48% -% 

6 0 9 9 +', 

4.2 11 69 38% 36 38', +>. 

23 113197% 04 041.-2% 

11. 2 19 19 19 

Sir, 4915 CrckN pfljyse 2.5 1089 51% 51% 51% -% 

237, 10% CnnpKI.ZO 51 12 27 23% 23% 23% 

- 13 297 667. 06% 66V -% 

1618 2969 38% 37% 38% “% 

ia 55 46 45% 453, -% 

13 19 32 341. 34% 34% - % 

33 614 263, 25i, 28% 

32 4 104 69% 58% 69 +V 

11. IB 10% 10% 10% 

33 15 26 36% 36% 36% -% 

2.3 9 171 483, 44% 44% -23 

D D D 

23% 15% Danas .66 3.7 TI 123 18% 10 18 -% 

153, gi, DsmonCZO 1.8 113 11% 107, tor, 

30% 21% DanaCfi.SB 4.8 8 1389 26% 26% 26% +% 

9% s% Danatir 13 113 9% 9V 9% -% 

15 8% Daniel .IBb 1.8 260 10% 10 10% -% 

23% DartKrs 11 2677 35% 347, 35 - 1, 

31 DataGn 12 1992 42% 39% 41% +11 

11% Deipnt 425 12% 12U 12% -% 

4 Da/* wl 64 u 4% 4% 4% +% 

B% DiaDsg .24 14 11 64 10 0% 9% -% 

12% Doyco 2* 1.3 10 38 19% 187, 19 

45% 29% DaytHd .14 1.9 14 2001 331} 38% 39% 

20% 12% DaytPL 2 11. 8 464 19 16% IBS, 

473, DPL pi 7 48 11 2150054 63 64 -1 

45 PPL * 7.70 11 2190 85 64 64 -1 

45 DPL * 7 37 12 *200 63 63 83 - 1 

40% 231, Da an Fd. 55 1.4 20 151 40% 3*. 40% +% 

33% 24% Deere 1 33 29 614 307, 30% 30% -% 
— - - 7.9 9 425 24% 241, 24% -cl, 

1.7 8 1747 497* 48V 48% -7, 

5 a 5% 5% 

23 1 8 372 41 407, 407, +% 

4.5 13 81 26% £6 26% +% 

4.1 10 75 333. 33% 333. + % 

10.7 113016% 10i. 16% 

12 " “ 


69% 361} CrwnCfc 
447, 277, CrwZei 1 

50% 433. CrZd *4.53 
35'. 20% Cutbro .BO 
33% 17% CullnetS 
881* ssi, CumEn2.20 
103. 3% Currlncl.lOfl 
389, 3ov Curtw 1.20 
52V 287, Cyclops. 10 


38% 

76 

23 

41. 

121 . 

21% 


26% 18 DelmP 1.92 

5 2% 27 DaltaAr.80 
41. Dettone 
44% £0% OhcCh 3 .92 
26i, is DenMf sl.20 
377, 27% DeSow 1.40 
177, 12% DetEd 1.68 
50 59 De£ pf9.32 

65% 46% DeC 
25% 197, PE 

28% 20% DE 

273, 18% D£ 

27% 19% OE 
25% 20 DE 
291, 2i% DE 
293, £iv DE 
33% 24% DE 

34% 24% DE 
115 98% OE 
207, 13% DatE 
24 173. “ 


*7.45 11 
ptF 175 11. 
pcfl3.24 11 
*0 3.1311 
p/P 112 11 
pIB 175 11. 
*03 4011 
*343.42 11 
prL 411 
P/K4.12 13. 
pU 15.68 14. 
pr2 28 11. 


Dexter .80 
DiQor .64 
DtamS 1.76 
DlaSh * 4 
DianaCp5e 
DiebldE 1 
_ Dt*te> 

51% Disney 1.20 
15 □□ B 

Dhnsln 
Dome g .12 
DomfiH2.72 
Donald .66 
Donley 1.16 
33% 23% Dorsey 1.20 
42i, 321. Dover .82 


18% 9% 
21 15% 

36% 34% 

11 6i. 

59 37 

125% 771. 
95 
28% 

61. 37, 

11% 6% 
34% 23 
21% 16 
E17, 38 


2 
12 
19 
5 
4 
32 
19 
29 
21 
7 
13 

3711 52 
4.0 40 

10 . 

11 . 


*200 78 " 70 78" +% 

*60 64% B4% 64% +% 

25'. 25V 25V + v 

27 26% 26% -% 

£6% 26V 26% +% 

26% 26% 26% 

25 25 25 -V 

27% 271; -v 

27% 27% -V 

31% 31% -% 

32% 32% 

115 115 

20V 20V 20i. +1, 

22% 217, 217 8 -% 

16% 153. 16 -% 

4444 171; 171, 171. -% 

36 37i, 38% 36% 




1.5 3 1 2 97," 07," 9», -% 

16 13 417 39% 39 39 -% 

13 3602 1041. 102 103%+ 1% 
1.4 46 599 B7V 85% 85% -1 

1.40 S3 6 65 24% 23% 23% 

3 49 5% 5% S'. 

1642 87, 8% 8% +% 

19 9 1464 30% 30% 30% 

15 9 28 183. 18% 1B% 

21 16 335 557, 55% 55% +% 

1713 26 32V 32 32% -% 
11 14 127 39 38% 38% +% 
4.9 14 6713 38% 36% 363. +% 


367, 26% DowChl.BO 

51% 36i. DowJn .76 1.8 22 244 44% 44% 44% 

15% 11 Drava .50 14 32 14% i<% 14% +% 


24V 151, Drear 

21% 15 DraxB 2 
651. 25% Dreyfus. 60 
61% 43V duPont 3 
40 31 duPnt p/3.50 

50 3*, duPnt *4.50 

357, 25% DukaP 160 
85% 64% Duka *8.70 
80% 61 Duke *8.20 
27 221. Duka *2.63 

35 28% Duke *3.85 

63V 571, DunBrdUO 
171; 117, QuqU 106 
18% 12% DiX) * 107 11. 


32% 22% 
281. 20 


32 14% 14% „ 

.80 3.5 17 1100 23V 22', 23% +% 

- 10. 9 19V 18 ? , igv +% 

1.0 16 612 63 60% 62% +1% 

10 13 344460% 60 60% -% 

16 4 37 36% 36% -% 

24 471; 47 47% +% 

490 331. 32% 33 

*350 84 82% 64 +1% 

*120 79 79 76 +1 

3 26% 26% 26% -1. 

27 34% 337, 34 -% 

19 2! 116677% 75V 75% -1% 

11 6 396 167, 16% 161} 

2100 16% 18V 18V +1% 

1 17% 171} 17% -% 


9.5 
7.9 0 
10 . 
10. 
10 . 
IT. 


6.5 0 

11. 



12% Ditq 

13% Dud prKlI0 11 

14% Duq pr 131 11 *500 16% 191} 19% -% 
62% 43% Diiq * 7J0 11 *100 60% 60V 60% +V 
18% 8% DycoPt .60 4.212 115 14% 137, 14% +% 

26% 171} DynAm M J 12 9 24% 24% 34% +% 

E E E 

43 28% EGG .46 1.122 351 427, 413, 42% +% 

17% 16 EOK n 1.26 7.8 19 16% 16% 16% +% 

E Syst JO 1.7 IS 473 30 29% 30 +% 

EsgtePT.04 4.76 106 22% 22 22 ~% 

Easco .44 12 51 197, 10% 193. -% 


477, 47% 

55% 55% 55% -% 
55% 55% 55% +% 
21 % 21 % 21 % -% 
307, 307, 

4*. 401. -% 

39S. 39% -1 

54 64 

38% 37 

6.0 10 416 331. 32% 33% +% 
6-3 9 5662 u3ff% 37% 38% + 1% 

68 45 140% 140 140 +% 

65% 85% 65% +% 
26% 26% 26% -V 
«. 6% 8% +% 
47% 471* 471; 

12% 12 12% +% 
121. 12% 12% -% 
54% 54 54 -1 

2.9 3 169436% 347, 3*7, 

3.3 11 1166 68% 66% 66% -1% 

72 16 56 V 68% 59 -V 

17 14 5322 17 161. 16% -% 

8-7 9 108 257, 25% 25% 

35 48% 48% 48% -% 

131417% 17 17% +1. 

*110 33% 33 33 +% 

*30 37 37 37 -% 

*10 721} 72% 721} 

*100 58 58 53 -5, 

*110 71% 71% 71% -% 
*250 74 73 73 -2 

3 3 20 15S 21% 21% 21% -% 
12 14 240 341, 34 34 -1, 


4.9 13 65 31 


7 

.8 8 4 

17219 39 
1.0 90 

41 
202 59 
4 


6.5 8 
11 7 
11 


»*2 
73 
75 
287, 

37 

31 18% OiCkly .10 .5 12 116322% 21 22% +1% 

30 14% arcus 17 51 207, 291, 29% -% 

513, 27% CIHcrp 226 4.8 7 4432 47% 46% 47 +% 

96% 82% Cftcp *A9.35e9.4 152 a100VS8% IDO +1% 

41% 28% atyfeiv 7.50c 6 6587 297, 29% 297, +% 

9% 6% Clabfr .72 9 lB6 " “ ~ “ 


29% 61; Clair SI .10 
32% 29, CterkE 1.10 
16 7% CtayHm 

22% 17 CWCn 1 
23', 14% ClevQ 152 11.8 

99% 81 CIvEI *ll.24e11. 
167, S', Clevpk ,30j 
17% 10 Clvpk *1.111 
19 10 Clvpk *. 021 

403. 23% Oorox 1.36 
14% ClubMitlOe 


66 


7V 7% +% 


.4 45 257 2*, 27% 271. -7jj 
u32U 317, 32 


261. 


23% 

21V 


»J 
29'; 19 

£41; 18 

41% 22V 
23% 17 

13% 8J, 


33% 331, -% 

2% 2', 

58 58 -% 

51% 51% -% 

513. 52 +% 

44% 443, -1% 

257, 28 -1% 

17 17% 

323 43V 423. 433. +1% 

24 89 69 69 + % 

59 15% 15% is?, +', 

fl 0 12 £3 30% 29V 30 - V 

40 7 431 67% 67 871. +% 

97 5 2S3. 253, 25% -% 


467 
43 8 
68 


Ba mot# 1.04 
BaryWr 60 
BASIX 12b 


11 

17% 

35% 

97 

33 

27V 

S : ' 

31% 

45'} 

40 

22 % 

197, 

6% 

3% 

15 

21 % 

49% 

24V 


12% 

22 % 

71 

MV 


Banner 03e 3 16 24 12% 12 12 

Ba'd 56 1.5 15 732 377, 3®, 37 i 
BainGp 80 3 3 15 227 24% 24% 24% 

17 11 383 33% 38', 387, +% 

2 9 15 314 207, jo% 20*. + ', 

1.3 10 348 0% 9V 9% +% 

Z-3 15 4M 13% 33% MV -% 

24 76 2379 15% 151, 15V +% 

.7150 6 27% 27 27 -% 

93 9 53 32'. 31% 31% -1 

2 8 12 50 35% 35% 35% +% 

BOG 1908 30% 30 30 

58% 56 56 -1 

15 143. M3, -% 

21 15 740 57% 57% 57% +% 

2B2 3% 3% 3% -% 

Beker *1 70 25 64 71, 

BeldnH 40 2 4 10 39 IGV 

BelHwl 56 1.7 11 101 34 

BrtlAJi 5.80 7 7 9 1011 89 

BCE g 228 560 3ir ( 


15% 10% Busch 76 

19% 113. BavtTr 37 
27% 18 Bayfln .30 

34J. 22', BjySlG2 60 
367. Z97, Bearing 1 
33 347, BealCol 80 

60?, 46% 

15% 12V 
53% 30?. BectnDlja 
6% *’3 Beker 

6 


Beal pi 3 38 8 0 5 

Bocor 44 30 59 48 


19% Behind 32 
28% BenSoiP.BO 
41% BeloAH .BO 
21% Bcmis 1 
24% BenlCo 2 
30% Ben* pi4 30 
17i; Bon* *250 
17% Benequil 20 
3V BengtB07i 
3's Bor key 
10% BestPd 24 
14V BcttiSlI .40 
37V BethSl* 5 
18% BethSt *2 50 


63. 6% -% 

16% 16% -% 

33% 333, -1, 

88 6$'. -% 

. 31% 31% +% 

1.3 15 1 233. 233. 233. -% 

70 9 231440% 40 40V +£ 

I 5 24 269 54% 533. 54 +V 

at 10 55 U313. 31% 3M. + V 

4 8 TO 773 42% 4». en, 

II 1 38V 38'. 38V -V 

12 *60 21% 21% 21V -1. 

6.6 *4 18% - 

78 47, 

88 55 77, 

I. 8 34 468 13'. 

2.2 848 183. 

II. Ill 46% 


11 . 


18" 18% +% 

43. 47, 

7% 73* -% 
13% 13% 

18V 1B% +% 
48 46% +% 


207 23% 23% 23% +', 


4.1 S 
10 . 
11 . 
11. 


10 7 


24 
16 
12V 

383. 15% Coast! s AO 

74-% 57i. CoceCia.96 
19% 9% Coieeo 
34 25V Cotemrl.20 

20% ColgP3l.28b 

24% 14% C*Mhs .64 
247, 11% C*Fass .16 
29% 24% ColPen 1.40 
65% 397, Comnd250 
. .35 26% C*Gas31B 

46% >52 48 C*Gs*5.48 

' *8% 45V CoKaS *5 12 

53 457; CchGs *5.3Ba 10. 

28% 2* 2 CSO * 3 45 

109% 98% CSO *ni5J5l4. 

50 27V CombliC.16 45 9 

37% 25% CmbEnl.84 
18V 8 ComQis 20 
20 15% Com MO. 38 

33% BV Camdre 
327, 23V CmwE 3 
32% 23% CwE * 1.42 4.7 

18% 13 CwE * 1 BO 11. 

107, 13% CwE * 2 11. 

76% 54'. CwE * 8.38 12. 

24% 18% CwE * 2 37 98 

267, 207, CwE * 2.87 11. 

76% 55% CwE * 8.40 12 

65% 471; CwE * 7.24 11. 

30% 18% CqbiES2.52 8.4 6 

38% 22% ComsuD 20 
35% 21% CPsyc 28 
35% 25 Compgr.GD 
20% 11 CompSc 
11% CpMn 
23 ConAgs .87 
137, Come 1.60 
2*, CmNG2.60 
12% Conrae 4Q 
36V ComEcQ.40 
35 ConE *4 65 
ConE * 5 

CnsFn I.IO 
CnsNG 2.32 
ConsPw 

CnP PTB4.50 13. 
Cnp *D7 45 14 
CnP 
11% CnP 
9V CnP 
1*. CnP 
25% CnP 
111. CuP 
28'. 107, CnP 
28V 10V CnP 
IP; TV CnP 
17 7 CnP 

29 11 CnP 

IB 7V CnP 


3.4 24 399 

14 63 13% 13V 13% +% 

4.7 8 418 21% 21 21’. +V 

964 22% 22% 22t. 

50 B61. 99V 99 V -V 

2544 13% 13 13% +1% 

121 14% 14i. 14% +2 

184 141, 137, 14 +i 

3.8 12 243 38% 37% 37% -% 

.4 21 38 26 251} 26 +i, 


46'. 

39% 

20 

31 

15% 

36 

471. 

50 

36 


39 

22V 


477, 31 
87, 4% 

33% IS 
647, 25 
S6 26 
31% 

25% 

28'g 

541. 

283. 


CluettP 1 2.7 19 389 37V 361} 38% -% 

duel * 1 4.3 1 23 23 23 -V 

Coachm40 2.6 18 760 13?, 13% 13% 

13 11 741 303. 30 301, -l 4 

4.1 IS 2523 72% 71% 72 +1. 

917 171. 17 171. 

3.9 22 25 31 30*. 30V 

4.9 35 955 26% 26% 26% 

11 8 84 23% 23V 23% +V 

■6 18 948 u25 24% 24% -% 

5.1 9 165 26% 27% 27% -% 

274 62% 61 61 -1% 

238 31 30% 31 +1. 

5 5*. 501. 50V +% 

07 47 46% 46% -7, 

10 51% 51 51% +% 

11 27% 271, 27% +% 

*230 108 IDS 108 

229 48% 46% 477, -% 

6.0 II 277 30% 30 30% +% 

1.1 12 120216V 17% 17V +il 

2.0 16 00 173. 17% 17% 

4 6501 127, 12 12% 41, 

2465 3*} 30% 30% +% 

2 30'. 30i. 30V 

46 171, 187, 17% +% 

8 18 177, 177. -% 

*200 73 72% 721, -% 

5 24% 24% 24% 

76 28 257, 

*200 73 73 73 

2200 63 63 63 +1 

45 301, 29% 297, 

3 2 11 1167 37% 36% 37 -% 

.9 24 1738 33V 32% 32% -V 

2.0 0 39 297, 29% 29% 

10 164820 19% 20 +% 

63 1596 17% 17% 17% +1. 

2.4 14 379 37 36% 36*. - % 

0810 29 10% 18 V IBi. -% 

86 9 41 29% 29'. 29% +% 

73 13% 131} 133. +% 

2873 351. 34% 35 +V 

*500 45% 45 45% +7, 

10 48% 46 48 

3-112 342 35 34 35 +1 

5.7 8 097 41% <0% 4*, -% 

18 12900% 8% 8% -% 
*950 i)33% 33% 33% +V 

*140 53 53 53 +% 

*34054% 54% 54% -I. 
28 31 30 31 +7, 

45 25% 24% 25% +7. 

20 26 25% 28 +% 

2100 541, 541, 54% 

22 27% 27i, 271, -I, 

8 271. 27 27% +% 

80 27 £6% 26% -% 

10 17% 17% in. 


2.9 6 
6.98 
10 . 
10 . 


ptET.72 14. 
prV4.40 14. 
piU30O 14 
prT3.78 IS. 
*H7.6B 14. 
prfl 4 IS. 
prP3 90 IS. 
prN3 05 14. 
*1425014 
prt-2.23 14. 
P1S4 02 14. 
prK2.43 14. 


16% 16 IGV 
271, 273. 37% 

17% 171, 17% -% 


27% 9% 


EastAir 
EAL wtO 
EAL wlA 
EsAIr pfl.lSk 
EM prei.40k 
EAlr *C 
28% 21% EastGF1.30 
231. 12% EastUdZ-06 
52 41% EsKods2-20 

BO'. 41% Eaton 1.40 
30% 20% Eehlfai .68 
13V 12% Echln wl 
327, 20 Eckfirdl.04 
32% 26% EdiaBr 1.60 


11 3483 0% 3% 0% -% 

38 3% 3% 3% 

153 1% 1% 1% +% 

81 22% 22% 2& +% 

179 25% 24% 24% +% 

18 273. 27% 273. +1, 

5.7113895 23 22% 223. 

9.6 8 280 22% 21% 21% +V 
4J 13 2757 48% 46% 457, +% 
Z6 7 1135541. 53% 53% +% 

3.4 12 131 26% 257, 251. +1. 

1 13 V 13V 13V +% 

Z3 12 371 26% 26% 26% +V 
5.0 12 317 32% 32i. 3?i. +i, 


18% 13% EDO 28 1.719 13 16% 16% 16% 

34% 197, Edward. 80 Z5 15 234 32% 31% 31% -% 

24% 16% EPG dp/2.36 9.7 2 24% 241, 24% 


S'* 

29V 

19V 

12 

% 

18 

78*4 

147, 

201 ; 

f 

5% 

k% 

20 

29% 

% 

Sf 

? 

w* 


26% EPG 
26 Bk3 

& 

2% 

16% 

11V 


*3.75 13 8 

pr 11 

EIToro .02e .1 10 51 

Bear 36 31 36 

BecAs 54 

Bctsp • .oa J 30 59 

Elgin .80 5.8 15 23 


59 

ifc 


Etednt 
EnusEC.60 
EmRad94t 
EmryA JO 


26% 29V S9>* "% 

29 28% 28% 

17% 17% 17% 

11 % 11 % 11 % -% 

4% 4% 41. +% 

287, 267, 

13% 13% 13% 

05 4>. 4 4 -V 

3514 1082 737, 73% 73% +% 

9.3 12 379 10% 10% 10% -% 

2.6 14 2765 19% 18*. 19% +% 


24% Em hartl. 40b 4A 10 832 31?, 31% 31% -% 
15% EmpDal.78 8.0 B 16 22 21% 21% -% 


Ji 

47, -% 

5% +% 


17% Eairh s 1.14 
6% 2V EquInW 
20% 11% Eqir* *2.31 
SOI; 20% EqtResl.72 
9'j Equttc n .12 
9V Erbmnt.30 
12% EssBe n .44 
16% EaswCBOb 
157, Estrtne .72 
ElttyJ 
vfEvanP 


3', Emp * .47 9.6 *200 47, 47, 

4 Emp * JO 9.8 *200 5% 5% 

3-32 EnExc 59 5-32 * 

22% EngtCp .72 36 10 282 26% 

9% EnlsBua 13 123 19% 18% Itfi -% 

17% EnsercH.SO 0.7 16 1003 24 23% 237, +% 

52% Enscft *6.15* 11. 2330154% 54% 54% +% 

93% Enoch pm. 20*11. 55 1021. 1021, 102V 

17% EnsEx n.60o 30 74 20 19% 197, 

17, Enure* 2 2 281 2% 2 2 

9% Emm 341 12% 12 121. 

iSg ELnbcE n2.50e 14. 47 17% 17% 17% +1. 

16 Entaxlnl.30 3811 360 19', 16% 19% ~% 

3.3 18 50 35 34% 35 +■« 

416 4% 4 4% 

11. 6 20V 20% 20% -1. 

17 8 126 467, 461. 46% -% 

J 9 164 14% 14 14 -% 

2.6 15 355 12 11% 11% -% 

1 J 14 191 23% 23% 23% +% 

3.014 27 2Ti. 27 27 -% 

3.8 12 556 20% 19'g 20V 

J8 2.5 14 275 22% 22% 22% -1. 

35 17, 1% 1% 

vjEvan* 20 2% 21, 2% 

yIEvn *B 12 3% 3% 3% +% 

. &cek>1.72 4.0 11 146 42% 4®, 42% 

17% 13% Excelsn.B6fl 11. 11 167, 16% 16% +% 

541, 38 Exxon 3.40 6.4 9 120343% 51', 527, 

F F F 

70 50% FMC 220 3.4 35 234 64% 641. 64% — % 

2B 18% FPL □*» 8.0 8 1737 24% 24% 24% *% 

13% 67, Fab Or .20 2.5 24 58 IT 11 11 

14% 10 Facet 7 36 13% 13% 13V 

20% 13% FalrehdJO 1.3 41 157, 1S % 157, -1, 

6.7 133 37 38% 37 +V 

1.4 10 94 131. 13 13% 

.8 25 194 24 23% 23% - V 

5 33 u 35% 34% 35*. +% 

4.7 6 128 167, 18% 167, +1 7 

2.1 17 113 07, B% S3, -% 

.4 8 252 47, 4% 4% -% 

4.7 S 72 40% 39 39 - 1% 

30 3205 49% 47% 48% -1 

4.1 11 813 37% 37% 37% 

J 649519% 18% 19% +% 

3.4 10 130 207, 20% 20% 

7J 96 26% 29% 29% +', 

6 J 14 53 22% 22% 22i. - % 

4.415 81 18% IB 18% 

4.4 8 1074 57% 56% 571, +% 

1.20 4.014 155 30% 30% 30% -V 

1 14 13 280 29% 29% 29% -V 


St 

ft 


29?. RaEC .16a 
19'- F1aPrg2.i6 
11% RaSU .40 
3V RwGen 
12% Flowr 5 .42 


125. 12-a -% 

IB 540 24«. 24 24 -% 

19 190 34>. 33% 33% 

.4 13 35 42% 42V 4?i- -% 

8.2 0 1106 27 

23 15 204 IP, 

160 5% 

23 17 339 18% 


20% 14% Fluor 40 ii 5092 17'; 


59 

S1% 

13V 

?$% 

15% 

11V 


471, 

35% 

10 % 

53% 

10 

6% 


FcoteC 220 
Fore* 240 
FtDeari 36 
FtHowfll 54 
Foonvn .44 
Fo*st ? ee 
33% 24% Fcbrt 1.04 
27 22 Foxmyr 

32% 13", FMEP nS5e 
12% 9% FMGC n 
10V 7% FMOG 2.57a 
£2% 13% Frptkic 60 
34% Fnguti 

28% 20V Fruenla 60 
25% Fruni pi 2 
22% Fuqua 40 


25% 261. -ij 
16*. 17». +V 
5% 8% + % 
JB 18 -'} 

17 17 -% 


39 13 3 56% 56% 56% -% 

5.5 3 2274 437, 43% 43% +'. 

11 10 123, 12% 12% -% 

2 2 16 206 78 75 75*, +l'i 

3 2 13 388 14 13% 131, + % 

6.4 12 42 10% 10% 10% -% 

4.1 00 39 25% 25'; 2S>; -V 

16 159 2*3, M £43. +% 

17 34 20% 197, 20', +V 

423 11% IH; T1% +% 

27. X2W 9'j 0% 9 3* 




32'; 

36% 


&9 15 1924 20% 20% 20% +', 

12 31 44 27% 26-% 26% -% 

24 6 230 2SV 25 25% 

68 22 29% 29% 29% +V 

1.2 9 319 33 % 32% 32% -% 

G G G 

36% 171, GAF HOe .6 10 409 32% 32'; 32<: +% 

37i; 25% GAT* 1.20 4 0 13 103 30% 28% 29% -% 

471. 33V GATX *2.50 82 1 40V 

34% 15% GCA 1* 366 19% 

787, G3CO 1 1.5 10 948 70'; 

7 3'. GEO 240 4% 

12% S'. GF Cp 6 7 V 

441- 37 GTE 3 08 75 8 


40'. 40V -*. 

16% 10% +'? . 

88 68 -2% 

4% 4<. +% 

6 7's 7% 7', - % 

3779 41% 40% 40% -V 


25% 241, GTE * } 7.5 2 28% 28% 26% 

24?, 19% GTE * ZAO 10. 8 24% 24% 24V -V 

3V GalHou 69 3% 3% 3’? - % 

38% GarmetS 48 2.430 720 61% 61% 61% -% 

18% Gap Inc .50 1.S 23 43 28V 28 28V +% 

9% Geamr .40 4 1 is 265 9% 9*. 9% + V 

13'; Getaj .56 Z5 16 16S u22% 22% 221, - % 


B?, 

66 ', 

30 

17% 

23% 

121 . 

12 % 


GemliC 
Gemll 20a 


51'} 31% GnCorpI.50d 


ia»a 

46'. 

39% 

21 

84 

65V 


14% GAIm 1.636 
3i% GnBcsh 1 
221; GCmms M 
10% GnDaia 
50*. GnDyn 1 
48', GenQ £20 
GnFds 2J0 


107 10% 10% 10% -V 

T.7 165 11% 11% 11% 

3 4 40 622 «47, 44V 44*- +1, 

8.9 16 18% 10% 18% -1, 
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12% S'. GIANT 
12% 6 G«rFn 
27 171, GrffHill .52 
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54 11 189 33% 32% 32% -1 
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M7v fiv mw* 3” f'2j« is ' 7i%* n "+V 
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2022 36 10 9% 9?, -% 


40% 31 PaPL *4.50 1£ 

70V S7% PaPL *0.60 12 

29% 23% PaPL dpr£42 1£ 

20% PaPL d*2J0 11. 

5W; PaPL *6.40 12, 

28% 22% PaPL d*£25 1£ 

3T. 25V PaPL dgrt.76 1£ 

100 01% PaPL pr 1l n. 

107 94% PaPL Pf 13 1£ 


*50 38 
2100 73 
23 

30 281. 
*20 70 
2 277, 


36 38 

73 73 -i» 

» +H 

26% 28% 

70 * 70 +% 

Wi +% 


20 2* 36 10 9% tfr, -% m ■* l* 

1.4 14 2145861; 65% 65% -1% I«» “ P«g- fir 6 12. 
£3 9 1665 83% 81% 01% -2% “ ?*V H 


- . 27?, 

21 31% 3CV 


??% 


roie 45% +v a s-aa, « ii% a/s +.. 

16_ 32% 31% 31*. -% j®®* 20 Pen* *L90 8.4 tB 25* +, 4 

Continued on Page 35 


SO" 34% McKes£.40 5.0 13 137 48i, <7% 48 -l, 

77% 57 McK * 1 00 £3 2 77 77 77 +1 

15% B% ucLean 10 139 10?, 10% 10% -V 
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NYSE COMPOSITE PRICES 


13 I 

Iw Slock 


Cb’gt 

?/ SU On* Pm. 

ffiv. YU. E IDOx High in* nm— Dou 


Continued from Page 34 


5$% 321* Metmzcff.20 
18% *% PeooErd 30 
£«% 13% PapBy* 

60 % 39% PepsiCo. 78 
30% 17% ParkEI .56 
6% 7% Prmianl.l7e 

23% 14 ParyDt .28 

44 31 Pelrhl 1.40 8.6 IS 290 38*1 

26% 24% Pen* 3.72a 14. 28 26% 21 

17 14 Petfta pft 57 8.6 18 16% 16% 16% -% 

e>3 2% Pn-im .as* aa. 29 3% 3% 3% 

5XW 29% Pfizer 1.46 3.0 15 248750% 48% 50 -% 

23% 12% PholpO 3957 u23% 73% 231. 

54 34 PIKlp pr 5 9.1 327 u55 54 55 +1 

46% 20% PhlbrS 54 1.2 23 5329 44% 43% 43% -% 

16% 10% PIWtaE12_20_ 14. 0 1623 16 15% 15% +% 


3 9 26 1850 u56% 55% 56 4% 

72 7 424 16 J B 16% 16% 

18 171 23% 22% 23 

3 1 10 1324 53% 67% 67% -% 

£014 288528% 277 a 28%' + % 

14 6 >78081. 8 8% 4% 

1.318 B1_ 215, 211, 21% -% 

“% -% 


29 

S 

36 41 

65 41% 

182 10% 10% 10% 

71 10% ID 10% 4% 

*20 58 - 58 58 

80 8% 8% 9% 4% 

*300 122 122 122 +1% 

2B0Q 58 57l 2 57% 

56% 56% -% 

1B% 18 -% 

82i, 53 + i 4 

24% 24% -% 

12% 13 4% 

??% 


*380 57 


31 " 22 PtUfE pf3-80 13. Z1DQ2B 29 

34 25% PtiliE 014-30 13. 1100 33 33 

36% 25 PtUIE PI440 13. 4120 34 34 

37% 25% PtriE pH 88 13. *50 35 30 

67% 50% PtiiE pfB.75 13. *50 65 6S 

11% 9% PtiiE pi 1.41. 13. 

10% 7% PhBE ptl.33 19. 

60% 43 PhKS pf7.B5 14, 

10< 4 O’, PWIE pH -28 13. 

128 9ft Pun pi 17.13 14. 

60% 44 PftHE pf7 B0 14. 

60 43% PNIE PI7.75 14. 

23% 151* PtifBliW.32 - 6.011 32 18 

95% 671, Phil Mr 4 -4.810 2555 83 

25% 10% PNlptn .48 19 14 17B 26% 

18% 11% PMIPt a 1 - 7.7 B 2729^3% 

23% 22% PWPt p» W» 23% . 

28% 16% PtillVH .40 1.6 12 72 25% 25% 25% 

35% 23% PiedA a JB ,8 10 640 34 33% 34 4% 

34 23% PtaMG ?.B W9 83 32 31% 32 

247. 14% Ptar 1 17 161 u2S% 24% 24% 

56% 36 Pttebryl.56 3.0 12 767 53 517, 57% -7, 

34 21% PkmeeflJ&l 5.0 5 642 261, 24% 24% -% 

26% 13% PtomEt17r 1.2 58 T4% 14% 14% -% 

4{f% 27% PrtPVB 1-20 2.8 12 626 423, 41% 42% -% 

SO 53% Pima 0(2.72 25 2 83% 63% 83% -3% 

13% B% Pittatn 304 12% 12% 12% -% 

15% 8% PUmRs .20 1.4 15 117 14% 14% 14% 

13% 7 Ptantm.lGb 1.8 15 .27 10% 10% 101, 

13% 87, Playboy B 29 -97, 93, 8% -% 

22% 14% PbgoFdJQ 4.0 28 842 15 14% 147, 4% 

33% 24% Petarbt 1 3.1124 BOO 32% 321, 32% 

21% 10% Pontin AO .3 27 167 12% 12% 12% 

21% 15 PopTal .80 4 0 20 2Q% 19% 1ST, -% 

- 22% 14% Portae AO 1831 183 22 217, 2? 

21% 14 PortGEIJO 9.2 8 447 21 20% 20% -% 

247, 16% PorS p(2-60 11. 1 23% 23% 23% 

. 35% 28% PorG pf4.40 13. 72 34% 33% 34% 4% 

34% 287, PorG pH. 32 13. . 10 35% 33% 33% 

38% 25% PottKJi1.S6 4719 43 33% 33% 33% ~% 

34 20% Potm02.16 7.19 850 31 30% 30% 

48% 38 PotQ pt4JB 9S z370 46 45 46 41 

41% 31 PMS pH. 04 10. *100 40 40 40 

' 26% 187, Promt a J8 1.5 17 74 23% 23% 23% 4% 

40 25% Priori! 2 5J 8 54 39% 38% 38% -% 

20% 12% PrlmeC - - IS 279919% 19% 19% +% 

33% 13% PrlmMs.Oa J 30 3857 U34 91% 34 42% 

597, 50% PTOOG2 60 4 J 14 1058681, 57% 58 

18% 8% PrdRab -35 2.0 22 193 17% 17 17% -% 

47% 33% Prater 1.40 3.4 13 17 41% 41% 41% +% 

241, 17 PSvCol 2 93 5 594 21% 21% 21% 4% 

21% 18% PSCol pttlO .13. 1 20% 20% 20% 

10% 67, PSInd 1 11.8 623 9% 87, ft -% 

“ PSm pi 3.50 14. *100 25% 25% 25% 


121 

law Suck 


erg, 

f! St* Ctaa Pro. 

EE*. YU. E 100c High Law Quote doss 


s s s 

50% 35% SCM 2 4-1 13 68 487, 48% 43% + % 

12% Bf, Sv Ind .221.8 10 2 12% 12% 12% -% 

323, 1B1; SPSTae JO 2 6 14 21 30% 90% 30% 

A 31 11 15% 15% 13% 4% 

15. 158 17 18% 16*4 -% 

1.8 17 SO 19 1B4, 181, -% 

31 83 11 101, u 


20 15 Sauna .04 

2t% 18 $atmRl£5 9a 

20% 11% SledBa M 

11% 5% SftjdSc 
27, 1% StgdS wt 

38% 21% SaKhis AO 

347, 24% SaJowyl.60 
35>; 24% Saga 52 1.9 11 20952 
23 18% SUoUM.72 7.0 7 28 22 

11% 9 SPaut 1.20 11. Z8 11 

0% 37, vtSaJara 

35% 24% SUIteM.18 
28% 18% SDKGS224 
8% 63, 8juanB92e 

11% 89, SJuanR 


18 2% 2% 2% 

1.1 26 72 38 37% 38 4% 

5 0 10 3747 32% 317, 32 X, 


28’, 267, -% 

22 22 -% 

_ 11 % 11 % 

27 4% 4% 41, -% 

.5 16 935 34% 337, 34% +% 

9 08 1276 25% 247, 25 -% 

9.7 11 >152 8% 9% ftU 

21 22 11% 11% lf% -% 

51 31 Samir .56 1.6 15 195 34% 34 34% +% 

25% 16% SAnUfitl.84 8.0 13 55 24% 24% 24% -% 

3.0 14 2050 32% 32% 327, + i 4 

3.4 12 539 423, 41% 42 +% 

8.1 7 48 20 19% 19% 

60 1 22ij 22% 22% -% 


35% 21 GFeSeP 1 
46 28% SaraLe*.44 

22% 15% SawOPt 60 
23% 16% SavE TM 
12% or, Save pllJB 11. 
9% 5 Savw 

13% 9% Savin p(1.50 12. 

28% 18% 3CAHA2.10 83 9 

52% 33 ScbrPId 66 
48% 34% ScMmbl.20 
13% 7% Sd*0 
33 22% Scoaltv37B 

61% 48% ScotPai 


26 

9 

53 

71 

63 

63 

65 

5- 

22 % 


6 PSIn . pi 1.04 12. *1200% 8% 8% 4% 

37 PSki pi 7.16 14. *300 S3 51% 51% -1% 

51 PSbi pfft.44 14. *460 68 69 69 

45 pan pl&42 14. *20003 82 82 4% 

43% PStn pi 838 14. 2200 81% 61% 61% 4% 

47% PSM pi 696 14. *400 u66 65 65 

9% P3vNH 3 851 7% 7% 7% 

“ — . 1 15 ^ 15% 

2S 22% 22% 22% 4% 

15 e20% 20 20% 4% 

86 u21 20% 20% 

12 .17% 171? 17% 4% 

85 018% 16% 18% + % 

11.9 709 27 26% 27 

8J 7 449529% 28% 28% 4% 

39 “ 26% PSEG .pl4.08 11. *100 36 36 36 

39 29 PSEG pH.18 11. *150 38% 38 38% 

107% 92 PSEG pill. 62 11. 10 u1<&%107% 10^,41% 

209, 15 PSEG pG.17 U. 3 19% 18% 16% 


7% PNH pB 
.. 10% Ptw pic 
20% 6% PNH pH) 
207, 9 PNH plE 

18 7% PNH pH 5 

19 77, PNH pIG 
29% 19% P3vtM£68 
3?% 21% PSv£G£84 


231,' 17 PSEG pK.43 11. 

1<»% 86% PSEG p(l£25 12. 

731? 55% PSEG pf7.B0 11. 

68% 521, PSEG PT7.40 1% 

88 67% PSEG pfB-62 11. 

2% PuWtak IB 2h 2% 2% -% 

‘ .16 1.112 158 u«% 1«* 15% 4% 


19% 19% 

5 22% 22% 21% 4% 

*30 106 106 106 -1% 
*40071 71 71 +1% 

*110 68% 65% 6S% 

*10 85 86 85 -1 


8% 

B 


PuaUO 
PR Cam 

17 10% PugriPI 76 

21% 10% PurteHntt 
32 22% PumMIJSa 

10% 9% Pyro •• .8 140 8% 8% 

53 29% QvwfcOaUM 2613 1313 410, 49 


103 90% OuaO PN.58 9.4 *50 102 102 1 


5 6 6% 6% 6% -% 

12 8 272 19% 15% 1S% 

.7 22 112 17% 17% 17% -% 
9.8 36 134 23 22% 22’, -% 

8 140 8% 81 - 


23% 15 

S. § 

26% 14 


97, .B»,. ; RWmI .041 • 45 t +84 8% Mr 
4», 30% RCA _ '1.64' 23 12 ' 3441 w, “44% 44% -1 


Ooaksaao 
Ogana* 
OnMtal.CO 
QkfWI .24* 


3-5 21 144 23% 23 

23 190 9% Mi B 

5.1 10 166332% 31% 3 

.9 18 135 25% 247, - 

R H R 



22% 22% 22% 

117, 11% 117. 

217 8% 7% 77, -% 

12 12% 12% 12% 

514 27i, 25% 28 -% 

3.5 14 845 481, 43>, 48% -% 

3.1 10 9290 36% 37% 38% +% 

.12 .9 20 *125813% 123, 13% +1, 
2.4 14 56 32 31», 317, 

11 91 61% 61% 61% -% 

43% 28% SeeUP 1.24 2.9 11 363 42% 43% «% 

16% 11% Scoflys Sa 18 10 207 137, 13% 13% -% 

43% 201, Scovtn 14 e 41% 41% 41% 

45 22% SeaCnt .42 1.110 BO 40% 40 40 -% 

13 9% SaaCt pll.46 11. 3 123, 12% 12% +% 

187, 12% SeaC p(BZ10 13. 1 15% 15% 15% -% 

187, 12% SeaC p(C2.10 13. 47 16 157, 19, -% 

271* 15% SeaLnd .48 2.1 B 573 23% 23% 23% -% 

86 5 5 5 — % 

1.8 12 585 43% 427, 43% + % 

17 101 17% 18% 17% + % 

13 IT 53 307, 30% 30% - % 

3.7 8 184 261, 28% 267, +% 

1.8 18 17B1fe4% 64% 64% 

_ ..._ 4.9 10 288036% 38% 38% 

106% 97 Saar* pf9.82e 9-3 320 105% 105% 105%+% 

31% 19% SeePaa1.S4 4.9 6 4693 27% 207, 271, -i 4 

19% 11% SeJgU 14 18% IB 18 

40 26% SvcCp 8 .48 1.3 18 407 38 37% 38 

16% 11% Shaldaa.72 5 2 21 47 13% 13% 13% -% 

26% 12% Shawln .60 23 9 72 26 25% 26 

39% 28% Shetrr 2.37a 62 7 1084 38% 37»« 38% 

3d, 171, ShoJGto.80 SO B 676 27 26J, 26% -% 

£4 7 531 397, 387, 391, -% 

8 437 8% 8% Bi, -% 

4.7 13 23 13 12', 127* -% 

B.2 8 132 18% IB 18%+% 

23 17 575 43% 43% 43% +% 


5% 3%* SaaCo 

44% 30 3ea.;rm .80 
21% 12% Saaoil 
31% 20 SnWt 410 
32% 21% SaalPw . 1 
65% 43% SoartoG 1 


40 


63% 63% 
37% 


30% 22% SoJarkC.45 
49% 38% Soudwri 1 
35 24 SostBk 1.20 

10 8 SoetPS2.13l 


24 Shrwin .92 
6% 4% Shoetwn 

10% 12 Shourbt .60 
197, 11% St«rP ad oe 
44% 247, Signal 7 __ 

86 49% Sign! pf4 12 65 96 64 

41 25% Singer .40 1.1 9 322 38% 37% 38 -% 

33', 27% Slngr pf3.50 11. 4 33 33 33 4% 

IB 121, Skyline .48 3.5 19 143 13>, 13% 13% 

26% 203, SlattarySOe 3.1 15 5 25% 251; 351, _v 

ISSg 7% Smnhln.32 3.7 105 8% 8% 8% 

717, 50% SrnkS 2.80 4.1 11 1002 89% 683, ee -% 

797, 38% SmueJuT 06 1.4 18 51 76% 75% 75% -% 

41% 29% SnapOfl.16 2913 212 40 39% 39% 4% 

15% 12', Snyder 2 13 14 42 147, 14% 147, 4 % 

43% 25% SoftBI 2 6.0 7 1825 34% 33% 33% -7, 

19% 123, SonyCplBe 1.0 12 3818 151, 15 15% -% 

30% 22% SooUn 1.20 4.2 23 62 28', 28% 287, 4% 

4d, 28% SouitC 320 8 1 37 39% 39% 3B% -% 

9.1 12 78 27% 27% 27% -% 

2.5 10 37 40% 40% 40% 

37 11 518 32% 3?, 32% -% 

31.40 8 7 S», 57, -% 

277, 19 SCaJE &2.16 38 8 3328 24% 24% 24% 4% 

231, 147, South C8.92 31 7 242921% 203, 21 4% 

28% 17% SdnGnl.80 73 8 64 25% 24% 24% -% 

44 29% SNETI 2.72 7.010 488 39% 39 39% -% 

271, 217, Softy peso 9-6 2 27 27 27 4% 

31 23 SoUnCd.72 80 101 287, £8% 28% -% 

39% 23 Soidl nd 1 2.812 143135% 37 38 4% 

167, 11% SoRoy .12 .9 19 1248 13% 13% 13% 4% 

8% 01, Soumrk M 2.4 6 201Bu 8% 51, 8% 

S3 47 Somk pf7.08a 14. 5 60 50 50 

31 14Jj SwAIrl .13 A 19 957 29% 29 29 -% 

18% 11% SwlFor 102 13% 13% 13% 

18% 10% SwlGatf.24 39 8 218 18% 18 18 -% 

88% 58% SwBall 6 7.4 8 770 81 B0% 80% 

29 197, SwEnr 42 30 11 1 26% 26', 26% -% 

2M, 18% SwtPS 1.88 7.0 9 497 24% 24% 24% 

17% 11% Spamn.53 33400 35 16% 18 18 -% 

27% 15% SpeaP 124 22% 21% 22% 4% 

59 34% Sperry 1.92 3 7 9 2509 52 51% 51% -% 

38 30% Springs!. 52 4.613 18 33% 32?, 327, +% 

43% 32% Squar01.84 48 11 291 38% 377, 3s,, +% 

73% 417, Squibb 178 £4 19 2339 u72», 71’, 72i a 4% 

24% 173, Statay .80 38 19 471 22% 22% 22% -% 


12 Match 

High Low SKCk 
14 ICO, TAHIIy 


O'B* 


P/ SI* 

Wv- YU. E lOtb Higb law Quote Cknc 
7 72)9 1 131, 137, 137, 

21% 187, TmCdsnl.12 5.6 8 215 20 19', 20 4% 

571, 46% Tnuwce.IBb 4.8 0 MO 471, 46% 47% 4% 

661? 50% TmSC 013.87 7.0 144 55% 55 55 

253, 19% TranBcILM 11. 130 217, gifc 217, +% 

13% 73, Transcn 5 119 9% 87, b% -% 

85% S3 TrGP fiB.OS BA £10067% flu, 81', 

25% 20 TrGP P12.50 9.8 175 25% 25% 25% 4% 

13% 6% TruOh 11 30 12', 12% 12% 

36i, 29% Tranwyl.80 5 7 9 29 31% 31% 31% 

41% 25% Tmwld .48 u 13 074 39 % 39 39 -% 

23% 07, Twld wtA 30 21% 21% 21% -% 

173, 157, Twld ptIBO 11. 9 17% 17+i 17% 

4B% 28% Travtar2.04 4 6 10 *3512U% 44% 44% 

58% 50% Trav pf 4.18 7 4 *3 55-% 557, 557, 

27% 197, TnCon3 S2a 13 99 2T% 271, 27% - % 

30 20% TriCn pt250 £8 10 2fl<' 28i> 28% 4% 

45 13 Trialnd .40 1.0 SB 96 39 39 39 

31% 203, TriaPc 1 34 9 66 29i, 29 29% -% 

401 Z 26% Tribune. 64 1.6 16 616 46% 457, 457, - % 

S’, 4 Tncnlr.49e 9.3 7 2 5% 5% 5% 

8% 5% Trice AO 3 0 13 77 67, 6% 6% -% 

183, 7, Trtnty JO 3.4 383 147, 14% 14% 

25% 11% TrirEnpIDb 4 41 42 22% 22% 22% 4% 

14% 6% TrIC pfl.10 ST 5 13% 13% 13% 4% 

43% 30% TucaEP 3 73 TO 159 41% 40% 4 1 4% 

161* 9 % TuUm 44 SO 16 122 15 14% 14% -% 

19 16 TwllUJa .80 4.6 10 26 1 7% 17% T7% 

41 30 TycoU) .80 £011 200 39% 39% 38% 4% 

17% 12% Tyler a .40 £5 12 140 18% 16 16 

U U U 

56% 32% UAL lei BBS 2588 55 53% 533,-1%| 

36% 25 UAL pi £40 7.3 352 33% 32% 33 -% 

171, 77, UCCEL 21 61 167, 16% 16% -% 

30 78% UOC n GS 20% 29 29% -% 

24% 18% UGI £04 8910 115 23% 23 23 -% 

11% 8% UNCRao 118 11 107, 107, -% 

14 10% URS .40 3.5 15 IB 11% 11% 11% -% 

38% 177, USFG £20 8 4 37 816 34% 34% 34% 4% 

44% 23 USQ ■ 1.86 4.17 521 40% 39 40% 4% 

19% 12’, UnlFrw.20 1.3 T3 28 157, 15% 15% -% 

63 45% UnMvr £12e 3.510 5 61% 61% 611, +1, 

109 75 UniNV 5.26a 4.811 156 u 109% 108% 109% 41%, 

41% 31% UCempl.fH 4.114 338140', 40% *0% - 


5F% 

32*4 

UnCarte.40 

6.7 13 

2343 51% 

50% 

50% 

"% 

7% 

+% 

UmonC 


56 

5*, 

5% 

s% 

-% 

IWx 

1»% 

UnElecI 84 

9.8 6 

701 

187, 

18% 

18% 

+ % 

38 

25% 

UnEI pi • 

11. 

*40 

35'a 

35 

357, 

+ % 

40 

271? 

LlnS pM.5£ 

1£ 

*100 38 

38 

38 

-1% 

34% 

24% 

UnEI pfM * 

1£ 

30 

31% 

30% 

317? 


28 

187, 

UnEI {U2J98 

11. 

48 

26% 

26 

2d 

-% 

207? 

137, 

UnEI pf£1S 

11. 

4 

19% 

19% 

19% 


28% 

207, 

UnQ (HZ72 

10. 

3 

28 

28 

26 

-% 

88 

47 

UnB p77.44 

1£ 

Z1DBS51? 

84 

64 

-1 

72 

50 

UEI ptH 

i 12. 

*100 66 

BO 

66 


52% 

34% 

UnPac 1.80 

3.5 12 

1795 52% 

51% 

51% 

+ % 

11S% 

82 

UnPc p»7JS 

63 

a 

115% 

115 

115 



112 72 RCA 'pf 4 IB 
3V, 25% RCA pl 2.12 04 


1 102 lQtf 102 — 1 . 

113 33% 33% 33% -% 


pi a.l£ Q.+ .... 

377, 90% RCA pl 865 8B 1 . S7% 37% 37%.-% 

9% 0i« RLC M £4 15 390 8% 8 8% 4% 

4% 3 RPC . . 95 4% 4% 4% -% 

19% 12% RTE .56 £9 10 284 mo% 19 19% 4% 

14 7 Radtoe 10 34 13% 13% 13% 4% 

46»j 25% RaiaPur 1 3.314 105143% 42% 42% -% 

5% 5% Hamad 08 719 7 8% 7 4% 

21% 16% Ruwo M 4.610 2 18% 18% 18% -% 

7% 2% RangrO 11903% 3% 3% 4% 

71% N Raycm .44 J 34 630 70% 70 70% 

- - 10 12 117, 117, -% 

81 12 050 51% 51 51% 4% 

AS 575 0% 73, 0% 4% 

13 1fl% 18% 18% 


Rayon .44 
17% 8% Raymk 
531, 35 RayOmliflO 


11% 7% Ramffit .40 
21>, 10% - RdBal pl£I3 1£ 

16% 11 RURel 1 32m £910 3 13% 13% 13% 


17% 6% KacnEq 


a.*. 

r s 

13% 5% 
49% 32 


. Radknn JO 
Raaca 
Ragal 
RaiehC JO 
RapAir 
RapA **t 
RpGypa.30 
RapNYI.B* 


13 509 12 11 12 4% 

8518 106 9% 8% 8% -% 

26 21 11% 11 11 

29 11-10 % 11-10 

1.911 3B 417, 41% 41% 

2233 97, 9% 9% -% 

270 2% 2% 2% -% 

82 0 33 9% 9% 8% -% 

35 8 50 46% 46 46% 4% 

57% 52% RNV :pM001a1Z 50 57% 571, 57% +% 

34% 21% RepBk 1.64 5 0 7 133 32% 32% 32% 4% 

30 20% RepBk pf?. <2 7.1 69 28% 28% 26% 4% 

247, 15% RahCot 32 1.4 68 237, 23% 23% -% 

327, 22% Revco .80 3.3 23 1213 24% 23% 24 

14% 9% vfRever 27* ul4% 14 14 -% 

44 32% Ravton 1.84 4.414 141142% 41% 417. 4% 

24% 17% Rexbm .70 31 15 35 22% 22% 22% 

IT 11% Raunrd .44 £810 162 15% 15% 15% 4% 

32%' 26% Revnfoal 20 4.4 6 875127% 2M, 27 

50 40% n •yin pU 10 BA 34 49 407, 487, 

41% 26% RayMfl 1 -2 7 9 702 37% 38% 37% 4% 

87 59% RayM pH 50 56 10 80 80 60 -1 

38% 257, RcftVcU 48 4.012 2610 37% 30% 37% 

“ " “ 80 46 221? 22% 22% -% 

1.9 17 555 27% 26% 27 -% 

10 29 4% 4 4% -% 

33 8 68 34% 337, 34% 4% 

5j 5 17 78 29% 29 29 - r * 

485814% 123, 13 


29 171, Rtagam 80 

33% 21 RttaAld .50 
7% 3% RvfOk n 
27% Rotnhw 12 
Robtan 1.60 
1£ Ro&ma 


44% 26 
24% 1£ 
14 


. 34% Rohrin 
26% 12% RoinCm« 
33% 8% RolmEa.07e 
12% 07, Roll™ .46 
4% 2 Ponton 


«'l 14 RochS £20 £7 6 400 22'S 227? 22% -% 

42% 27% RoehTl£44 04 10 26« 377, 37 3r, +% 

41% 27% Rockwll.12 £7 10 2024u41% 40-% 41% 4% 

71% 40% RohniK2.30 3.1 12 259 701? 70 70% 4% 

61% 34% Retain 11 623 u62% 61% 82% 41 

— — 1.5 33 101 U27', 26J, 27i, 4% 

2 32 652 u35% 34% 34% 4% 

3.0 17 40 11% 11% 11% 4% 

34 2i, 2% 2% 

li - 127, Roper .04 4 317 57 15 14% 14% -% 

37% 24 Rorer 1.12 3J IT 763 36% 35% 35% -% 

H 7% Rowan .12 1 4 52 2522 9 8', 87, -% 

61% 41% ftoytD 3.07a 5.0 3842 81% 607, 61% 4% 

17 9 Roytata 17 42 13% 13% 13% -% 

53% 3S% Rubrmaae 10 16 188 53% 53% 533, -% 

2B nj; RuatSr 13 179 30% 20% C0% , 

M 15% RuaTeg .70 £B 10 234 20 19% 18% 

317, iP RyanH 1 3 4 12 155 39% Sfii, 29% 4% 

3ff, 19% Ryder a .60 2013 217530% 30% 30% 4% 

» 12? Rytand 66 £3 10 98 28% 287, 20% -% 

»% 8% flynar 5 55 10% 17% 18 -% 

13% 11% Rymarpll.17 £4 55 12% 127, 12% 


3a%a flouraa sw uncdfleiaL Y«Mly and Iowa reflect Uw 
PtaHoas 52 wwefca plua 0» ewrant weak, tart no* the wwt 
trading day. Where a apOt or stock dividend amounting to 25 
par cam or more ha. been paid, the yaar’i 
dMd end are shown tor tto new atodt only. Unlasa otharwiaa 
noted, mas o> isvtdanda art annual dta&uoanwm based on 
lha latasl declaration, 

a-dtvfctand Uso a*tra(aj. b-atmtal rata of dMdud pto 
atoch dWWand. c-Sgtadattag dMawKl dp-ctfadd -wwi ya arty 
taw. a-dMdond dadarad or paid in praoedfng 12 rnontta. g- 
dMdwid In Canadian fund*, subject ta i» 
i-dWdand dadarad afiar sp«-up or stoc* aJvktand^HSvtdand 
paid Has year. omBtad. dafanad. or no action taken at latest 
dividend roaming k-dhrtdend decterad or pUd thto ywr. an ac- 
amuiattvo iaaua w«n dhndands m arrears, rv-oaw tsaua In Urn 
past 52 weeks. The Wgft-iow range begins wttft the start ot 
trad tng. nd-na*l day daflvary. P^-pya-wntnga rabo. r-tfw- 
dand dadwed or pud in precedmfl 12 months, phis modk 
dana a-atock sput DMdanda begma wth dm* of spM. 
saias. t-dhrfdend paid in stock ki preceding 12 montns. esti- 
mated cash value on ex-<kv»dend or ex-dotrtbution data, u- 
naw yearly hlgn. v-ndng haitad.vHnbimkruptcymrflc»*ver- 
ahiporbatag raorganiaad wider the Bankruptcy Act. w ■J®*' 

Isauad. ww-wrth w an ant* x-ex-dhndand or ex- rights. »b- 
HMkstribution. mwwithout warrants. y+*x4jhrtci0nd rota! ** kaa 
m tuB. yu-yisld. *-sriea in M. 


237, 16% StBPnt .50 £4 12 97 23 

20% 11 SIMotr .32 3.511 114 13 

50% 39% SMOOK-80 
23% 7% StPaoOMO 
10% 11% Stand ax 52 
31 19% StanWk M 

35% 23% Starretri.00 
11% B . StaMSeiJOa 
S', M, Sieego .12 


12 8% BlkVCpI 1 

39 2* SbjnaC .60 

63% 30% StopShf.10 
21% 15% atvEQ 1.92 
12% 2 WStOrT 
88% 387, Storer .40 
21% 18% Stmit n.40e 
19', 14% StrtdRi .60 
38 29% SunCh .48 

14 6% Sun El 


« 5 4 - - 

12 % 12 % -% 

5-9 8 303148 47% 47% +% 

I. 910 181 227, 20% 20% -2 

£6 10 48 14% 14% 141, -% 

£1 12 453 u31% 30% 31% 4% 

£010 21 32% 32% 32% -% 

II. 4 11 ItP, 1t 

. 4.0 . 25 31, 3 3 .. -% 

20% f4lj Starehi .76 ‘£910 8 19% 19% 19% 4% 

127, 9% StrlBcp .70 £510 15 11', 11% 11% -% 

34% 24 StarfOBIJO £813 1898327, 31% 3J7, -% 

337, 15% StavnJ 1.W 5 313 137 223, 23!, 22% 

34 26% StwWrrf.tW 6.9 17 11 25'? 28<? 28% -% 

“ ' ' 9.0 *20011% 11% 11% -% 

2.0 11 554 307, 30% 30% -% 

3.5 10 492 437, 43% 43% -% 

84 14 >84 20% 20% 20% 

535 2% 5% 2% -% 

.5 1224 88 877, 877? -% 

2.1 45 18% 18% 18% 4% 

4.2 43 82 19<, 19 19 

1.310 37 30% 38% 38% 

54 ID', 10% 107, 

527, 43% SunCo £30 4.8 11 1511483, 47% 4B 43, 

1083, 90% SUnC pf2.25 £3 1 98% 98% 98% 42% 

49% 34% SundatriJO £7 13 256 49 48% 49 47, 

11% 6% SunMn 55 562 83, 6% 8% -% 

38% 30 SunTrat 224 37% 37% 37% -% 

44% 20 SuprVl .70 19 17 TJ6 <0% 40% 40% 4% 

48% 23% SupUM.48 1 0 14 536 46% 46% 40% -% 

177, 14 Swank .90 5 7 10 26 18 16% 15% -% 

£1% 16% Sybron 1.00 0 311 320 17% 167, 171, _% 

35% 2V, 8ybm pt£40 7.6 3 31% 31% 31% 4% 

101, 11% SymaCp 20 65 15% 15% 151, +% 

05% 397, Syntax 1.93 3 1 15 415 03% 62<) 62% - 1% 

40% 30% Sysco J8 .9 17 198 387, 38% 30% -% 

T T T 

50% 31% TDK .36a .8 57 31% 31% 31% -% 

3S% 24% TECO 3.30 7£ 10 5563 33% 32% 32', -% 

13% 77, TGIF 15 33 10% 10% 10% -% 

21% 11% TNP 1.25 869 46 19 10% 19 

30% 17% TRE 1 IS 17 137 307, 353, 25% -1. 

01% 82% TRW 3 19 11 416 78% 77% 771, -% 

7% 1% TacBoat 43 2% 2% 2% 

87% 53% TonBrdl, 78 1 4 17 202 03% 82 83 

” “ .5 16 51 T9 19 19 

4.8 2 21 307, 207, - % 

4.1 14 85 77% 77 77% 

15 1998 51’? 31 31% 

14 21 14% 14% 14% -% 

1.6 14 405 63% 63 63 

7 48 31? 3% 3% 4% 

B 68 263% 261% 2617,+ % 

1.9 33 1407 17% 167, 167, -7, 

11 1006 43% 43% 431, 4% 

1.8 10 1201 39% 39% 397? 

7.1 12 1732 41% 41% 41% -% 

14 747 35% 347, 25 +i 4 

481 10% 10% 10% +% 

8 33% 227, 23% 


19% 13% Talley ,10a 

21% 15 Talley pl 1 

81 60 Tamm (B. 20 

36 23% Tandy 

15% 13% TnUycft 
65% 51% Tektnw 1 
5% 2', Tatcom 

302% 228% Teidyn 
3* 13% Talrsia .32 

48% 24% Tele* 

40% 26 Templn.84 
45% 32% TenncaZ.92 
351, 20 Terdyn 
15 9% TesoiD .40 38 

271? Tesor p(2 18 9 3 

40% 31% Texaco 3 £1 35 3934 377? 38% 377, 

38% 31% TxASc 1.52 4.7 9 88 32% 327? 32% +% 

48-% 30% TexCm’ 56 47 7 718 33<? 32% 331, +1 

39 29% TexEst2.20 7.2 8 409 31 30% 30% 

58% 52 TxET pf£29e 11. 57 57% 57 571, -% 

34% 25 Texlnd .80b £714 99 29% 29% 29% +T, 

147% 86% Ttadrat 2 1.910 1515108% 105 106 +i; 

2029 3% 27* 3% +% 

1.1 11 963317 1$, 1<S7. +% 

1.3 10 43 30% 30 30 -% 

06 7 1469 28% 28% 28% 

32 14 1450 ld% S5% +% 

293, Textr pfZ.OB 3.4 6 61% 61% 01% +3, 

Thack 114 61 u11% 11 11% +% 

23% Thack 0(4.15 15. 3 28 28 28 

30% 14% ThermE 28 103 29% 29% »% 

43% 28<, TtanBea 38 3 6 17 312 38 37% 37% -1 4 

19% 13% ThornlnSSb 3.7 10 35 1B% 18% 18% -% 

24% 13% ThmMadO 2.6 10 9 15% 15% 15% -% 

227, 14% Thrifty .60 2 9 13 225 30% 197, 20% - % 

24% 13s, Tiowtr .90 0.1 113 147, 14% 147, +% 

107? 5% Tlgerln 3798 67, S% 57, -% 

60% 34 Time 1 1.8 16 1754 55% 5*% 55 +% 

33% 12% Tlmplx 10 126 197, 193, 197, +% 

5K< Z 01% TUneUl 38 20 15 2298 54% 51’ z 52 -2% 

58% 46 Tlmfcenl.SOa £5 16 25 51% 51 51% -% 

O’, 4% Titan -177 7 6% 7 

11 7?, Titan pf 1 96 10 10% TD% 10% 

307? 26% ToaSta* .32 3 9 8 124 34 33% 333* 

211, 143, Toknms.48 28 11 SB 187? 18% 18% 

21% 13% TotEdix2 52 13.5 411 20 193, SO +% 

297, 24% TolEd p!372 13. 115 39 2B% 39 +% 


33, 1 Texblt 

24% 1572 TexOGsia 
36 28% T«Pac .40 

317, 22% TaxUUl2.S2 
47, 2 TexA In 

59% 27 TextroniaO 
65 

11 % 5 % 

2B "• 


30% 22 
29 20 


12 29% 397, 29% 

57 27 28% 267, -% 

14 33% 33 33 +% 

6 79% 791, 19% -•? 

4 1BU 18% IB', 

312 271, 26’j 26% -% 

1.0 14 22 47 4fi% 47 

3 1 13 369 49 48 48% -% 

£610 83 15% 157? 157? -% 

S22 41, 4% 4% +% 

21 117, 117, n'g 

„ .. 28 164538 37% 371? 

28«, 17% Truer a J2 1.4 13 496 221, 22% 32% -% 

22 8% TWA 1447 21% 21% 21% -% 

15% 13% TWA pf 2 25 IS. 88 151? T8% 15% 

33% 18% TWA P7B2.2S 8 9 15 32% 321? 327? 

32% 21% Tranami.64 5 6 73 1S10Z9'? 29% 29% 

217, 163, Tranlnt2-22 11. *9 21% 21% 31% -% 


To) Ed pf3.7S 1£ 

ToiEd pf£A7 13. 

337, 25% TtrtEd p(4 28 13. 

20% 14 TofEd pl2 36 1£ 

16% 13% ToiEd p7£21 1£ 

29% 6% Tqnha a 
53% 23% TootfloWOb 
52% 23 Trenmk 1 
17% 10 ToroCo .40 
5 1 ■ Tosco 

19% 8% Towle 
41% 25% ToyRUS 


31% 11% Unlroyl .18 
70 50 Unryt pf 8 

5% 3% UUtOr 

19% 10% LkiBrnd 
76% 9% UEUd P f 
32% 1^, UCDTVa 
32% 22% UnEnn£40 
22% B UHUtm 3 
30i, 197, githi pf 3.97 14. 
30% 21% Ulllu pf 4 13- 


14% 10 Ulllu pM.90 13. 
35 15 Unltfnd .60 £5 9 

47 26% UJerSkl.56 

18% 83 4 UtdMM 
37, 2 UPkMn 

38% 22 UaalrG .12 
87, s% US Horn 
427? 29% USLeas .80 
40% 23 USStioa.86 
293, 22% USSteei 1 
501, 40% USSM pf£41o 12. 
135% 115% USStl pr 12.75 9.6 


.8 14 211 u21<? 21% 21% 

14. *10 57 57 57 

41 3% 3% 3% 

13 197 19% 19% IP 

14 75% 15% 15% -V 

76 127 u33% 327, 327, +% 

£0 22 1092 31% 30% 31 

10.4 171 19% 19% 19% -1, 

29 28% 29 29 -% 

15 30% 297, 297, -% 


16 14% 137, 14% 

114 24% 24% 24% -% 

£6 10 240 43% 43% 43% 

11 11 137, 137, 13% -% 

1 74 27, 2% 2% -% 

J 8 3024 351? 34% 34% -7, 

0S2 77, 7% 7% -% 

£210 15 307, 36% 36% -% 

2.3 14 IBS 37% 37 37% +% 

£4 20 8864 23% 28% 29% +% 

172 54% 54 54% -% 

475 134% 132% 1321?-% 


30 23% L/SSti pf2.25 73 404 «30% 28% 30 

39', 323, USTob 1.72 - 4.7 12 414 371, 36% 38% -% 

84% 57% USWe»6.72 7.4 8 224977% 77 77% +% 

13 6% UnStck 22 48 9 87, 9 +% 

45 327, UnTacdt.40 £3 11 2368 43% 42% 42% -% 

39% 30’, UTch p(£55 6.9 181 37% 37 37 -% 

25 17% UnfTel 1.92 £6 8 1661 22% 22 22% -% 

21 14% UWR a 1J8 0 7 12 40 19% 19 19% -'i 

337, 21 Unrtrde .20 J 17 488 28 25% 25% -% 

20% 143, Unhiar .80 4.1 7 18 20% 19% 19% -% 

28 193, UnlvFdl.12 4.3 10 35 2Si, 26% 267 a -% 

23% 15% UnLetd 1 4 3 8 536 u23% 23% 23% 

53 267, Unocal 1.20 £9 8 118030% 29', 30% +% 

1227? 45 Upjohn2.56 £2 21 1192 116% 113% 114%- 3>, 

43 237, USUFE1.04 2.0 10 545 37% 36% 38% -% 

107, 9% UaHaFdi 04a 9.9 15 10% 10% 10% 

267, 20% utaPL £32 £013 447 23's 23% 23% 

27% 21% UlPL pi£B0 10. 5 267, 2Q% 307, +% 

28% 217, III PL pt2B0 11. 28 271? 27% 27% -% 

20 153, UlPL PJ2.04 10. 0 19% 19% 19% 

27 157, UOliCo 1 32b 5.4 0 23 247, 24% 24% 

23 18 UttICo pf£44 11. 1 33 23 23^ +% 

35% 297? LUUCopM.13 1£ 1 35 35 35 

V V V 

41 21% VP Crnpl.mo 10 154430% 37% 37% -7, 

14% 57, Valera 952 13% 12% 13% +', 

Valer pf3.44 14. 40 241, 24% 24% -% 


. Pl 

25 14 

4% 21, 

28% 19 
37, 27, 

12 57, 


Valeyln 
VanDm.92 
Varco 
Varco pi 


48 W, 

3.7 7 51 24% 24% 24% +% 

44 3% 3% 31, 

50 9% 9% 9% +% 

407? 269, Vartan J6 .9 15 860 31% SB, 31 -% 

13%' 9*2. Varo . .40 3 2 35 35 127? J2% 12% -1, 

357, 17% Veeca .40 £0 18 74 19-% 19% 197,+% 

13 3% VenOO 228 134 11% It 11%+% 

511? 29% Wacom 48 1.02? 1209 50% 49 497? -1>, 

721? 54 VaEP p17.72 11. *141X72 72 72 


83 63% VaEP DIB 84 11. 

91 071, VaEI pl 660 i£ 

91% 69i, VaEP 019.75 11. 

73 55 VaE PU7.72 11. 

70% 53 VaEP pf7 45 11. 

2 r, 11T, Visnays 


*160 80% 00% 00% 

*30 86 08 66 -1 

*4000991? 091? 09% 

Z200 72 711, 711, 

*100 69% 6W4 69% +1% 
17 11 25% 25% 25% -% 


231, 18% Wackht 60 
10% 6i, Wamoc 
56% 371, WolMrt £0 
120 84 WIMrt pf 

30', 17’, Waigrra 44 
25% 15% WkHRagl 40 
397, 26% WaiCSv .45 
391, 22 WalUml 40 
9% 7>t Wa'U pl 1 


457? 28% Vented 12 31 437, 43% 43% +% 

83% 63 VulcnUC.BD £4 12 77 02% 81% 621, +% 

WWW 

31% 23% WICOR£42 32 10 44 23% 29 29% +>4 

49 34% WabR p!4 50 ID. *20 43% 43% 43’? 

38% 23% Wartvs 1 £0 10 597 33% 33 33', -% 

2.9 13 20% 20*, 20% -% 

105 8% 8 Si, 

.6 25 1185 501, 49% 50 

6 172 172 112 -1 

1.7 17 2696 267? 25% 25% -% 
117 24% 241, 24% -% 
1-2 IB 28 387, 38% 383, -% 

3J 7 994 36% 35% 36 +i« 

t ... . 11. *100914 914 9% -i? 

52 29*4 W3MJ pf 160 3 3 5 40 40 40-% 

26% 173, Wamco.80 £6 13 25 24% 24% 24»? -r 4 

32 % it% WmCm 1079 30 297, 251, _% 

46i? 29’, WamrLI.45 3 8 14 2723410 30 39% -4% 

231; 15% WashGsl 86 8 0 8 19B 21 20% 20', 

287, 15% TWsnNaB 08 4.1 8 80 26% 26% 26% 

24% 161, WshWl 248 11. 8 135 223, 221, 22% +7, 

66% 31% Waste 92 1 5 20 2103 63', 61% 62% -I4 

26*, 20’, WwkJn 38 1 4 11 109 25’? 25% 25% +% 

72% 6% WayGoeM £0 10 15 10% 10% 10% -% 

26 19% WayGpl7 60 7.5 1 2H, 217, '21% -% 

12% 4% WeanU 12 6% 6% 01, -% 

12% 10 Wean pl31k 2 1W? Ufig 10% +% 

23% 131, WebbD 20e 1.0 11 166 21% 207, 21 -% 

403, 31 WeisMk75 1.7 16 53 44 43% 42% -% 

62% 331, WeltaP 2 40 4 2 7 496 571, 567, 57% - 1 

497, 41 WelF pJ4B7e 9 8 1690 u50 49*, 49', +% 

297, 231, We'FMZBO 10 11 S3 28 27 277, 

79% 12 Wendyo £1 1 2 18 1788177, 17% 17%-% 

271, 16', WestCo .44 n.0 14 90 27 26*, 26% -% 

45% 34 WPenPpH 50 10. =50 43 43 43 

45 34% WWPTP2 20 5.0 15 79 44% 44% 44% -% 

14% 9', WslclT gl 04 32 75 13'? 13% 13% +% 

8 2% WnAirt. 5 “ “ 

2% % WlAir wt 


23% B% 
24% 8% 

fl1 « 21 ? 

51 32 

132% 92 
21% S3, 


87, 

14J, 4% 
18% 5% 


34 


1679 7% 7% 7% 

407 2% 21, 2% -'j 

59 217, 21% 21% -% 

19 23% 22% 23% +% 

1591 4 3% 37, 

63 35% 33*4 35 +1 

10 29 u133 132 132 

113113% 12% 13 +% 

2 34 34 34 


WAIr pl 2 94 
WAIT pf£T4 9.2 
WCNA 

WCNA pIT 25 21. 

WPacI 
WUnlon 
52% 247, WnUn pf 

2% WnU ptS 
WrtU pE 

7WUTI plA 16 13% 13% 13% 

36% 20% WMgE 120 3 4 11 2173 35 34% 34?,+% 

41J, 34% Westvcl 32 3 5 9 304 40i? 407* 40% 

257, Weyeill.30 4 5 24 1120 29', 237, 29 

34% Weyr pi20O 6 6 6 4i% 4i% 41% -% 


57 6% 6% 6% -i, 
95 11 10*j 10% “% 


101 50% 50 50% 

90 S’, 9% 9% -U 

*210 21% 21% 21% +% 
*100 19 19 19 +% 


51% 43% Weyr pr4 50 6 0 
24% 6% vjWnPil 
40 14% vjWPil pIB 

38 107? vjWhPipl 

50% 35*4 Wh.rlpl 2 4 0 10 247 49% 4B% 49% +% 

32% 241, WhilC 1.50 4.8 811 32% 30% 31'? +7, 

34% 17% WniMM 12 44 31% 31 31% -% 

261? T4% Whituk.60 2 4 12 283 25% 25% 25% 

— 3.7 111 12 11% 12 +% 

14 315 15 14% 14% -% 

50 8 7077 £8% 28 25% -% 

02 4*4 4% 4% 

1.6 14 25 8% 6% 6% -'a 

4.8 14 5T 3B 37% 37% 

1.7 10 159 12 11% 11% 

208 40 6i, 6% EI4 +’« 

25 8% 7*4 8% -1, 

8.8 8 726 37 36% 36% -% 

*200 89 89 89 

*340178 773, 78 


12 % 6 % 
15% 8 


Wlebtdi 
WIHrd n 

3»', 22% WHIiBfrrt 40 
2 WlhnEI 
6i, Witahr0 10 
3S% 27% WlnDlxl.74 
20% 7% Winnog .20 
13% 5’, Winner 
8*4 3*, WmiaiJ 

40% 27% WWCEP5 48 
” 69 Wise p!8 90 10. 

59% W*E pf7 76 9.9 


40% 2V. W&cPU* 76 769 *100 301? 36% 36'? -% 

39% 27% WrsePSLOe 7 59 167 3fl% 38% 38% -'4 

40% 27% Wrtco 148 J & 9 183 39 36 % 38% -% 

15% 9% W«vrW2< 214 35a 11% 11% 11% +% 

23% 18% WoodPl.M 3 6 16 194 22% 22 22% +% 

33% WolwUi 2 4 5 10 504 457i 44*, 44*, -% 

2% WridAr 1 3% _ 3% 3% 

54% WTiftly 7.80a 22 14 76 u80% 793, 80% +% 

2 r , Winter a 9% 3 31, + % 

7 Wylelb .32 2 4 15 37 13% 13% 13% -% 

15% Wynne .80 3.2 8 42 19 16*, 1B% -% 

X Y Z 

557? 33% Xerox 3 5 7 22 8048 53% 52 52% + % 

55 46% Xerox plS.45 9J I 55 55 55 

30% 24% ZataCp 1 32 4 7 10 1 28 28 28 

217? 9% Zapaia 84 8 3 20 1086 10% 9% 10% +% 

57% 25 Zayie a 40 9 16 105853 5W, 50% -17, 

30 17% Zamirs 12 361620% 19% 20% +% 

21?, is*, ZO'O * .32 15 18 ISO 20’, 20% 20’, 

35% £2% Zurnln 1 32 39 11 48 34% 34 34%-% 
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AMEX COMPOSITE PRICES 


Prices at 3pm, July 25 


p / a* 

Stack Div E UHh 
AcmePr 1 

Acton 21 

AdRu3l .14 19 131 

Adobe 2B 12 13 

Aerpno 63 37 

AIllPIs .60 21 22 

Air Cal 5 82 

ArCalpM 20 122 


Abreei 


AUzeS 32 30 
AMBId 


8 


High 

law 

Eton Cta|i 

27, 

27, 

3% 


2% 

2% 

2%- 

% 

20 

27% 

27% 


1*% 

17% 

7?% - 

% 

41? 

4% 

*%- 

1, 

48% 

48', 

401* - 


17% 

11 

11% 


13'a 

12*4 

13 - 

1, 

13’, 

13 

13 ■ 

% 

14% 

137, 

74% 

0*4 

b% 

0*4 1 

% 

147, 

14*4 

147, , 

1, 

13*4 

13% 

133. 



Sack Dhr 
CrystO 

Cubic .39 Id 
Curtice .02 11 

DWG .131 S 
Damson 2 
DataPd .10 
Detmed 

DevICp 25 
□Iglcon 


P/ Sis 
E 


100s Mgb 

taw CbHi Drugs 

238 

274 

2% 

2% 

29 23% 

23% 

23% 

15 30 

29% 

30 + % 

D D 
80 2 


17,- 's 

37 3% 

07 S 13’? 


3% , 

131?+ %, 

151 

2% 

27? 

2% 

5 IS 

15 

W-% 

11 

1% 

*% 

I', 

47 TO'? 

89% 

69% — % 


Diodes 
IB 

APed £20 21 27 59% 59% 59% - i L 
APrecs 24 b IB IS 14% 14% 14% - % 

- -- 5% 5 

£7, 

5*4 
3 

3% 

21 
®S 


ASciE 2 95 

Ainpai .08 7 77 

Anoal 13 14 

AndJcb 3 

ArgoPi 44 

Arufldl 13 4 

Aetnrg .15 343 

Astrotc 1096 

AOaCM 410 


% 


2% 

? 

2 f 

91, 

1’« 


B - h 
27, 

5%+ % 

a - v 
«.+ % 


8 2? 4% 4% 4% 

1859 2 3-16 2 V16 2 3-16 + 

1*4 1%+ % 


27% 27% 

% *x 


OrlUar 1 1*, 

Ducom .80 11 30 28 

Dunlop 660 % 

Dyntct ,27e 8 892 13% 12% 12*, - *, 

E E 

EAC .40 2 7% 77, 

ERC IB 58 6% 6 

EadCI 17 35 3 3 

EatnCo 1 9 4 20% 20% 20% + % 

Estop 0 96e 6 2 35% 35% 35% - % 


3 


,S +1J 


Avordl .80 13 11 14% 143, 14% + % Etelnw 

B B 

Banairg 25 7% 7% 

Baruen .371 19 9 in, 11% 

BergBr .32 15 340 31% 31% 31%+ % 

BicCp .72 B 37 291? 29% 29% + % 

BigV .40 IB 24 15% 15 15 + 1, 

BinkMf 1 10 14 22% 221, 22i, + % 

BtouniA .45 0 BO 16% 18% 18% + % 

BlountB 40 0 IQ 18% 16% 10% + % 

BowVal JO 16 11% 11% 11%+% 

Bowmr 19 194 5% 5’? 57? 

Bowne .44 17 528 10 17% in, + 1, 

Brscng 1.60 55 21% 21% 21% 

Brauns 10 1 17% 17% 17% 

C C 

9u2r% 27 


13-16 13-18 -1-18 EchoBo .12 2013ti14 13*, 13%+ % 


COts 12 

CUI Cp 19 73 10% 

Cameo 32 10 2 

CMarco JO 105 15% 

CastIA .800 9 10 157, is>, 

ChmpH 19 126 2'? 2% 

ChmpP .72 61 " 


271,+ % 
10 10 - % 

inj 177, 771, - l. 


15 15% + 1, 

157, 

- S'2 

_ 15’, 75% + % 

ChtMAs .16 21 316 27% 26% 26*, - % 

ChlRv 120a 10 1 19% 19% 18% 

8% “ - 




ChflJvg 


10 


.Mb 


. 8%- % 
CtyGas 1.20 10 45 27% 27 27’, 

Claras la 10 2 39i; 39% 39% + % 

9% 9% ~ 

77, 7% 


Com pa 150 

CmpCn 147 

Cnchm .40 16 4 

CoraOG 14 

v|Con1A 
ContUd 
Cross 1.3216 36 34 

CmCP 
CrCPS 

CruKR 2 


167? 16% 

61, 67, 


W” ■ 'i 

9%- i, 
■7’,- % 


16% 

6% 


G 255 143, 14% 14% - 1, 

8 22 23% 23 23% - % 

- 34 34 +% 

73 18% 18% 167? + 1? 

7 15% 13% 13% + % 

7, 13-18 r. 


20 


48 81 6% 67, 

EnrSrv K % % 

Espey .40 8 2 22% 22% 22%+ % 

F F 

FaMnd .40 7 6 197, 19 

Fldau 98 47, 

FischP .BW 20 30 14 

FleiCn 5 7% 7J? 

15», 


Stack Ov 

bmSy 
InsSypt J5I 
IntCwg .40 
Intmk .12 
IntSknt 
intPwr 


P/ Bta 

E 100c High In* Ctata Oega 
8 244 i% i% 1% 

18 2% 2% 

122 127, 12 

78ul6% 16 

351 3% 3% 


IBS 


e% 

J K 

50 8*. 

8 8% 

B 3% 


6% 


2% 

121 , 

'%e ,i] 

6% 


6*4 

8*4 

3*4 

8 


e%* % 
8% + % 
3*> 

8-7, 


»r _ UCO Hd 

i-iifl uco 
* 1 - 1 ® MSI D1 

M5R 


,g 


Forastt. 

PieqEl 

FrntHd 


19%+ 7, 
4%- 1, 
13% + i| 
7i?- % 
28%+ % 


Fluke 1.301 11 31 26’? 25 ' l 

36 620 29’, 27 ^ JB -1% 

19 15 24’? 24% 241? + % 

47 4 15% 15% 15% - 1, 

G G 

50 55 2 2 

05 12<, 11% 

M 7 31 35 347, _ 

1b 14 14 30% 307, 30% + % 

16 3% 3% 3% 

19 % % % 

GmdAu .40 13 31 22% 21% 21% - % 

GrtLkC .44 18 833 u44% 43% 43% - % 

Gran ms IB 42 34 337, 34 

Greiner 13 42ul3 IS?, 13 + % 

GrdCh .50b 10 17 1 1% 11% 11%+ ’« 

GlfCdg 32 714 13% 13 13% 

H H 

Hanlrds .68 76 29 34% 34 

HHhCTi 21 83 9% 9% 


GalxyO 

GniYlp 

GlatOI 

Glnmr 

GoJdW 

GkJFld 


2 + % 
P. + H 


341?+ 1; 

B%+ % 


Hetnk* .10 10 33 157, 14% 15% + % 

HersttO 26 M 4% 4% 4% - % 

HoilyCp .24 12 23 15% 15% 15% - 

Horml 1-08 13 DO 38% 377, 37% - % 

HmHar .7lt 16 151 8', 8% 5% - 1, 

HouOT 91a 180 «i 4 4% 4i,- i, 

nuaxyg 3d 145 7% 7 7 - % 

I l 

lmpOUpl.60 555 36% 38% 36% - % 

Inflow 13 3B 12 11% 117, - % 


Janla 

Jqtron .711 17 
John Pd 

jonnlnd 4 36 8% 

KayCp .20 17 40 133, 1J1? 13% 

KcyPft 20 20 1834 12% 12 12% + 1? 

Klnark 3 4% 4% 4% 

Kirby 110 3 3 3 

KogetC 2 32 98 80 29% 29 29%+% 

L L 

LoBaig 32 2% 2% 2% + % 

LakaSg.lSe 60u7i% 89% 71 +2% 

Loser 44 21 11% 11% 11% - % 

LetsurT 6 2 5% 5% 5% - % 

Lame* .00 27 103 14?, 13% 13% - % 

M M 

8 39 13% 13% 13% - i, 

27 1% 1% 1%- % 

87 87, 73, 8 - % 

123 3*, 3% 3% + % 

Macrod 10 1 1 1 

Marmpt£35 1 27% 21% 217, 

Mrahhi 5 11 19% 18% 18% - % 

IrlanPr 19 84 54'? 51 51': -27* 

UaiRsn .12 10 40 12% 12% 12% 

Matrlxa 20 103 227, 21% 22 

Madia 1.16 18 346 79% 76<? 79 +21; 
MEMC0I.I6 13 6u34% 3A% 34%+ % 

MchGn 19 106 5% 5% 5% 

MidAm 44 13 6 10% 10% 10%+ % 

MittflWJle 32 0 8*4 6*, B% + % 

MIC ME 24 22 135 13% 131, 13% + % 

N N 

NtPatnt .10 43 68 14% 14 14% + i.| 

NUxAr .791 15 26 19% 1B% 19 - V 

NPtoC 1 20e 11 228 21 207? M3, + iJ 
NYTune .60 10 156 45% 45% 45% + % 

Newte J6e 7 24 5% 5% 5% 

No lex 18 B 2% 2% 2% 

NoCdQg 5 15% 15% 15% - %i 

NuclDt 8 37 6% 8<? 8*, + % 

Nunwc 86 10 93, O’, + 

0 P Q- 

Oakwd ,08b IS 28 18?, 18% 18% + % 

OOkiep 5 4% 4% 4% 

OzarkH £0 10 203 10 9% 10 


Suck m* 


P / Sis 

E 100s Mgb tear Oosa Oqp 


R R 

Room .12 47 6 16% 16% 16% + % 

Ransbg .72 46 30 10% 18% 16% 

Resn A 47 43 42% 42% - », 

ResiAsc 17 00 6*, 0 1 , 0% + % 

Rckwy J6 28 120 37% 36', 37 - % 

Rogers .is 14 11 24% 24% 24% + % 

RBW T 39 6% 6% 9% 

Rykofl .50 15 60 27% 27% 27%+ % 

S S 

SJWa 10 14 31% 917, 31%+ % 

Sc hem .5613 49 27% 27 27%+ % 

SacCap .16 8 62 13 12-, 13 - % 

Snoron 381 »-»6 7-16 % + 1-1t 

Solllron 16 27 7% 7% 7% 

SpedOP 1 5% S% 5% — % 

SlHavn .00 25 49 71, 67, S’,- % 

StdPrd SA B 35 19*, 19% 191, 

SlerlEI 21 27 2% 2% 21 ? 

SliulW 8 2<? 27? 21? 

T T 

TIE 4524 0% 9*, 

TH 32 12 8% 93, 

TobPrd JO 13 1 19 19 


B-l; 

0% 

19 - 7, 

S’* 


TandBr ZT 7% 71? 

TchAm 0 2% 2% 

TctlSyra 15 21 17*4 17% 17% + % 

TochTp 13 39 4% 4% 4% + 

Tetad 25 40 7% 7% “ 

Teteeph S2 4% <*, 

TexAir 5 1963 17% 17 

Tuscan 48 31 2', 2*, 

ToUPlfi .24 230 147, 14% 

TnSM ,40a 14 10% 10 

rubMax fi 2% 2% 


7i?+ % 
4%- % 
17% + «8 
270 
147, 

10 - % 
2% 


*%- % 
12 + % 
1% " % 
1%+ 1, 


PaliCp .40 21 95 38% 38% 307? + % 

+3-11 


PE Cp -25r 
PenniC .80 
PMLw 
PtonrSy 
PUDM JOJ 


u u 

USRInd 3 2% 2% 

Llttmta 9 104 12 117, 

UFoodA .10 0 1% 1% 

U FoodB 77 1% 1% 

UnhiRs 1ft 44 7% 7 r 

V w 

VtAroC.40b ID 80 179, 17% 17% - i, 

VSUh 7 4% 4% 4% — 

Vet nil .20 11 153 10% 10% 10'? + 

Vertpla 4 4% 4«, +% - % 

me 15 11 5*4 5% 5*4 

WangS .16 12 2002 17% 16% 17% + % 

WangC .11 12 37 1T% 10% » - 1? 

WmCwt 4 11-16 9-16 11-16 + % 

WShPat .90 17 65 1211? 1191? 12a -1*? 

Wttilrd 42 37, 37, 37, 

WafGrd 2 37, 27, 

16 WMbrg JO 11 36 10 9», 

WCUgid 21 171 13*4 13% 13% 

Wichita 25 3 3 3 


2% 

97,- 70 


- 7, 


145 13-16 d % 13-16 

IS 29 28 29 

t gB 4% 9 55+ %i w£wi ^to 10 2 9% Ms S* - 

10 13% 13% 13% + ', I WvtfloE 169 135 3% 3% 3 s * “ 

Prttwayi 80 11 100 731? 73i? 73<J \ WrgWg05a 42 6O0U127? 12% «'2 + % 

PnpeEv 0 45 3% 3*, 3% X Y Z- 

Presid 15 21 4% 4 4 j -uner .10 22 5% 5% 5% - % 

l 


OVER-THE-COUNTER Nasdaq national market, 2.30pm 


prices 


Stack 


Salt* Higb law last Chao 
(HnM 


ADC T1 
AELs 
AFG 

ASK 43 14 

AamRi 23 20% 20 

Acadin JO 479 7% 6% 

Acetrai 57 9% 9% . , 

AcuRay .45 x381 277? 27% 27% + % 
AdacLb 112 2% 2% 2% 

Adage B 6% 6b s'? - % 

AdvCIr 157 11% 11% 11% - I, 


55 18% 1B% 10% + % 

3 24% 24'? 24)? - % 

125 20% 20% 2QI.+ % 

“ " 1M, 13% - % 

207, - i, 

- 87?- % 

9% O’, - % 


3 4% 4% 4% 

.80 184 16% 10% 16% - % 


Aequlrti 
ARBah 

AgcyRt t 32 34% 34% 34% 

Alrtld ,10e 280 121? 12% 12%+ 1. 

AnWise 428 187, — - 

AkucB 7.40 451 37 

Aflln 
Atgorex 

Alegm .100 77 21% 21 

AHagBv .40 9 So 19 

Annan J4 1289 217, 2I<?' 2i% - % 

118 4 37, 4* + 7, 

36 6 S’ ~ 

1609 12'? 12 

" “ 10 


107? 18% + % 
38% 30% 

14 18% 10% 18% 

38 5 5 5 


21% 21% 

19% 19% - % 


AJIfMH 

AlpMic 

Alios 

Amcast 

AWAiri 

AmAdv 

ABnkr 

AmCarr 

AConfl 

AFdSL 

AmFrst 


AO 115 16% 

960 107, 107? 1 


I 

JO 


75 11% 
30 14 


P* 57,-li 

J&+ ^ 

18% 

. 10% + 1, 
11% 11% + 7, 

13% 133, - % 


138 11% 11% 11% + 


953 S', 9 0 ' - 

JO 49 10 16 16 

1 3 81, 8% 0% + % 

AFlatcs JO 010 28l« 27*4 277,-. I, 

AGreat - J58 91S 35% 357g 35% - % 

Amlnljt .40 1538 13% 13 13% 

AMagnt 19 7 61? 6i?- % 

AMS 11 211, 21% gvl+ f, 

ANtUra 1.08 645 30 35% 357, - % 

APhyG 40 3% ~ - 

AQuash 55 13-10 




3%- % 

i-t-1 


Site Hgk Low Last Ong 

Wads} 


CtamSs 
ChkPm 
ChkTch 
ChLwfl 
Chemex 
ChryE 
ChiCM 
ChIPacs 
Chranr 
CD rOws .36 
Chyrna .10b 


JO 123 21% 21% 
581 21 SO*, 
137 1014 ID 
.38 7 21% 21 

50 5% 

.12 53 10% 

1985 13% 

73 30 
44 10 
27 19 
112 Q7 S 


I? 


Ma 


21 % - 

203, 

10 

21 %+% 

10 % 

^>4-74 

30 

97,- 1, 


16', 19 + % 


0% 


. 0%+ % 
41% 42+14 

19 
6% 


19%+ % 
67,- % 


arrow .12a IDS 42% 

Cipher 490 193, 

aprieo t 297 7% 

Orcan 2Z1 7 6I4 

CtzSGa .76 795 22 21% 21*b 

CttFId 1.04 105 337 2 327, 33-1? 

CtzUt A t 57 40 39% 40 + 1, 

CtzUt B 1.98 11 37% 371, 37% + % 


CnyFed .40 
CtyNGp .88b 
CtarkJ J0 
ClearCb 
CJevtRt 2 
Clthtme 
CooaiF 
CobaLb 
CocaBd J6a 
Coeur 
Coflonic 
Cotants 
CoiabR 
Coiagen 
CeiUns 
CcflJAc Y 
. Col rTle 
CotoNt 
Comaia 


513 137, 12% 
43 27 27 


45 23% 231, 2374- % 
15 19 15% 107,- % 

48 10% 10% 10%+ % 

727 26% 25I4 26%+ % 

50 16% 187, 1B'«- % 

128 10% 101? 18% — % 

11 45 44% 45 

14% 147,- % 

27, 


88 IS 
532 2% 

240 177, 17 

130 3% 3 

26 127, 12 

151 5% ~ 


in, 

37, 

12 - % 
5% + % 
36% + 


ASecCp 1.02 177 30% 301? 30% 


50 35% 35 . 

2820 101, 177, 18% + % 

— 19% 19% - 14 

10 % 10 % - % 

I8I4 19 + % 
12 12 - % 
27, 2 15-10 


AmStte 
ASotar 
ASorg 

Amnlrs 1.60 
Amrwsl 
Amgen 


209 14% 14 

111 2i 4 27, 


141? + 1 4 


.74 270 19% 

411 19 
Comcsta .12 1410 19 

. Cornelia .16 978 12% 

g Comdlal 504 3 

Comera £10 175 40% 39% 39% - 1% 

CrocaU 1.04 155 41», 40% 40% -1% 

CmiShr ,50 b 8 10% 10% 10% - % 


111 214 27, 2% - % I wn»nr .aun o iu>? iu‘, iu', - 

915 11-1B 9-10 11-10 +%1 CmwTl 1.60 10 28% 27% 2B 

807 397? 38% 30% + 1 4 T ComAm 48 U, 1% 1% - 

724 22*, 227, 2jo + t. Comlnd J8 752 20 

— - “ - ComSya 109 9% 

CmpCds 154 20% 20 

Compaq 0959 10% 


3 r%+ % 


254 7% 

AmskB 1 xZ82 27% 27%’ 27%' - % 

Am pads .40 49 17 16% t6% + t. 


An logic 

Anar an 

Andrew 

Apogee 

ApoloC 

AppleC 

ApIBiDfi 

ApIdCm 

ApidMr 

ApidSb 

Archive 

ArgoSy 

AnzB 

Ariel 

AsdHa 

Astrosy 

Atoor 

AtlAm 

AllniBc 

AflnFd 

All Fin 

AtIRess 

AlSoArs 

AtwdOc 

AulTrT 

Auuiiti 

Auxton 

Avacre 

Avntek 

Avatar 

AviaiGp 

AacU 


141? 14% 


313 14% 141; 

113 14% 

37 19% 19% 19i; 

.12 119 10% 10% 10% + % 

4370 21% 21 21), + % 

4286 16% 1ST, 16 - % 

278 26% 251, 257,+ % 

430 IS*, 14% 15%+ % 

93 24% 24 24 

2 9*, 0% B% + % 

02 5*, 5% 5% 

31 19 107, IBI4- % 

.80b 284 31% 307, 3i 

7% 


«%- % 
21 % - % 
25 - % 



29 

«i* 

7% 

.12 

657 

14% 

13% 


39 


8', 

.44 

63 

22 

21 

40b 

25 

25 

25 

.90 

221 

42% 

41% 


79 

13 

12% 


50 

12 

11% 


484 

28% 

28 


549 

20% 

19% 


72 

15% 

IS 

t 

2 

8*4 

«% 


57 

6*, 

a 


116 7 

12 5T, 

1731 23 


207, 

20 - 1 , 
18% + % 
g4+ % 

f‘ 

S+ 7, 


BBDO 220 
BRCom 
Boncokl .SO 
BcpHw 1.34 
Sanctac 
BengH JO 
BKlfes 1.50a 
BkMAm 1 
Bank VI 
Bamaa 
BaranQ 
BsTnA 

BasAm 1.041 
BsaiF JOa 


57, O', 4 . t, 

22 % 22 %- % 
28 19% 19% 19%+ % 

62 1B% 18% 18% 

.20 -1 4% 4% 4%+ % 

B B 

132 40*, 401, 401? — % 

3B5 8% 8 8% - % 

44 IS*, 10% 10], 

40 32% 32% 32%- % 

— 11 11 % 

97, 97,- % 

46*, 40% — % 

9 9',- l, 

13% 13% - % 
102 17% 17’? 171, 

Ml 9 + % 
10 10 
13% 13% - % 


120 11 % 
92 10 
207 48 
49 9% 

38 13% 


13 9 

12 10 % 

169 13% 

5 343, 34% 34% 
BaySks 2 32 374 56% 54% 54*, - 13, 

BaylBayBka £3488 58% 54% 55% - % 

Bayly .12 51 73, “ “ 

BncnCI 17 10% 

Benhan 87 193, 

BetzLb 1.32 782 35 

Big B 
BtgSsax 


BiUmBo 
Bindlys 
BwRes 
Biogen 
Biosrc 
Btoicfl 
BlrcUnc 
BoatBn 1 50 
BobEvn 30 
BollTe .16 
BoslBc .40a 
BstnOro 
BstnFC .30e 
BraeCp 
Branco .12 
BrwTom I 
Brunos .14 
BuiidTr 

Brnnm 
BurrBr 
BMAs 
Bus in Id 


r* P* 

10 10% + 7, 

79% 19%+ % 
341? 35 + % 

157 15% 14% 14% - 7. 

8 173, 17% 17% 

' - 3% 3 


.20 

104 


WORLD ECONOMIC INDICATORS 

every Monday in the Financial Times 


COR 
CP Rno 
CML 
CPI 
CPT 
CSP 
CACI 
CbrySc 
CaiUic 
CalSivg 
CalionP 

Calny 
CancnG 
CapCrb 
CaidDrs 08r 
CarenrC .081 
Caremk 
Canert 1 
Cencors 
Cmrflc 1.80 
Centzor 


143 

3 

769 

12% 

1203 

9% 

271 

8% 

I<7 


55 

8 

50 

9’* 

73 

38% 

418 

22% 

32 

7 

942 

SSI? 

10 

5% 

788 

20% 

245 

13’, 

105 4 7-15 

1882 

1% 

1560 

15% 

189 

31% 

18 

19% 

88 

18% 

82 

25*, 

2573 

8’? 

C C 

a 

fl’4 

231 

5% 

339 

11 

990 

19*4 


87, 

8 

2% 

a 


0+7, 
8%+ % 

Vf* > 

7%- % 
9 - % 
35 - % 
2 I %-1 
.1 ~ % 


5% S% - % 
19% 193, + l 4 

12% 12% - % 
4% 4% + 1, 


277, 20 

8% B%- % 

20 %+ % 
97, 10%+ % 


CmpCrs .32 *2171 22% 22% 2?% - % 


Com pus 

CCTC 

OmpAs 

CmpDi 

CptEni 

CmprH 

Cmpldn 

CmpLR 

CinptM 

CmpPds 

CrnTska 

Cmpuui 

Cptdt 

Convshr 

Concpd 

CnCap 


J8 


8% 
B0 B% 
503 29 
21 10 
31 7% 


27, 2 %- % 

97, 91, 

2914 29 
“ 9% - % 

71,- i. 


I? 4 

77, 


.12 


21 

84 

2415 

2068 


10% 10% 10% - % 

9 8J4 9 + % 


774 

Si 


87* 

8% 

a 


7 %- 1 , 

6% 

81,+ 1, 


260 17% 17t 4 17% + 7? 


166 

32 

42 

57 


3 

£ 

6% 


3a 254 24% 24 


CCapR 1.88a 43 17% 

CCapS - 

ConFbr 33 

GnPaps 1.48 169 

ConuPd .08 20 

Consul 48 41? 

CmiBcp£04b ~ "■ 

CdHIB 

37 4% 

13449 07, 
159 14 


17 


8',+ % 
3-i, 
Bi 4 
6% 

24 - % 

’J. -7? 


CtLasr 

Convgt 

Corona 

CoprBlo 

CoorsB 

Copytai 

Corcsm 

Cordis 

CoreSl 

Corvus 

Cosmo 

CrkBrl 

Cronus 

CiosTr 

CwnBk 

Crump 

CurtaFr 

Cullufn 

Cycara 

DBA 

DEP 

DSC 

DaisySy 

DaiasF 

DmnBio 

DartGp 

Oaicrds 

DtufO 

DtSwtch 

Dawep 

Dtnstti 

Datum 

Damson 

OabSns 

DactsO 

DaklbA 

Deitaus 

Deneicr 

DemMd 

DtagPr 

Dlasone 

Oicaon 

Dicmad 

CkgrCm 


3 125 23% 23% 23% + % 

“ ~ ,7% 7% 

54% 541, - % 

3% 3% 

4% 4% - 1, 

8 30% 37% 37% - % 

596 14 13% 137, 

3 +% ■*- % 

7% 8%+1 

13% 14 


Sack 


Endvco 
EndoLs 
EngCnv 
EnFact 
Engpha 
EnzoBi 
Eoiiat 

EqtOII JO 
ErioTl .85e 
EvnSut 
Exovtr 


Sib* Higb Law lait Ckng 

tKadU 


.20 


2 6 <] 
40S 127, 
73 17 
118 139, 


6 % 6 % 

12% 12% - %, 

I®, 17 - % 

. 13% 13%+ »4 

17 15% 151, 157, 

172 13 121? 12% + % 

595 14% 14% 14%+ % 

99 7% 7 71, 

217 29*4 291? 28%+ % 

176 15i, IS 151,+ % 


18 7*« 7% 

F F 

26 B% BI4 

298 07, 8% 


15% 

7%- % 


8% 

8*, 


FltthTu 1.60 
Flggle .68 
FllTTTtgc 
FUtnk 
Flnalco 
Rngirtx 


JO 

.20 


FDP 

FMJ O', 

FarmF 030 157, 15% 15%- % 

FrmG 1.76 684 84% 63% 037? - 7, 

FadQpa 108 17% 17% 17% - % 

Faroflu 75 5% 51? 5% + % 

Fibrous 112 13% 13% 13% + % 

FItfcis 1.32 *72 311? 31% 31%- % 

' “ 172 54% 53% 53% - % 

7 371, 37 37 - % 

04 21% 211? 2K? 

24 16% 16 16 

10 4% 4 4 - % 

291 7 6% 07,- % 

Finigan 218 14% 13% 141,+ % 

FAtaBk 1.12 132 30li 30 3074+% 

FtAFln .72 * — — — 

FlATn 1.20 
FlColF 

FComr 1J0 
FtCont 1.12a 
FDattR 
FExec 
TFdCal - 
FFFtM AOb 
FW-hCp .80 
FtFnMe 
FIFIBk AO 
FJerNt 1.00 
FMdB 1.60 
FNtCIra 1.40 


3 28% 281? 28i;- 1; 
587 37% 371, 377, - % 

4 17% 17% 17%-% 

140 201? 20% 26*,-1% 


17 7% 7% 77,+ % 

20 31% -31 31 - % 

2S30 13% 13 13% 

559 28% "25% 28%+ % 

12 23 22% 23 

14 27% 27% 27% 

87 18 17% 177?- % 

75 287? 20i 4 28%+ % 

203 33% 33 33%-% 

335 58% 53% 58% +4% 

50 38 30% 37 

FRBGa 1.08 495 307? 30 30’,- % 

FISvFta .80 219 25% 24% 25% + % 

FtSacC 1.10 387 231, 227, 221? - % 

‘ 1, 


J4 

.09 


733 41% 40% 

607 431, 42% 427?- % 

175 5% 5% 5% 

1« 13*4 13% 13*, + % 

JO 160 20 103, 20 + % 

.80 179 40'2 40% 40% 

189 18 17% 177,+ % 

37 18% 167, 10% 

131 4% 4% 4% 

211 17% 171, 17% - % 

.07 921 18 171? 177,- % 

■96 64 33% 32% 32% - % 
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28 10% 10 10 - % 

1039 0% 7% 77,- »4 
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259 Wj 39% 


0i* 
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6% 
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.09 950 20% 207? am* 
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10 8 0 0 - %_. 

83 17,113-10 17, +1-10 


Dvtood 
DocuCH 
DlrGnl 
DomB 

DoyIDB JS 
Dram* JDe *87 12% 
Draxlr 
DrayGr 
DucfcAl 32 
DunhDs 24 
Duriran .58 
DurFIB 
Dynecn 
DyntchC 


.12 


28 111, II 


EconLb 1.04 195 33% 331? 


IB - % 


J3J? 

110 1% 19-18 1 9-16-1-16 EdCmp .12e 20 10 9% 

2 12 11 % 
1.46 594 15% 147, 

35 07, 9% 

23 9 


18 ' 18 
107 4% 4 3-76 

268 12% 13 5 * 12% - % 

157 12% 11% 12 + % 

21 «, 9'* 9% + % 

122 34 % 33% 33% - % 

21 Ifl 17% 18 

CenBcp 205b 190 55% 561* 5S1? - 1? 

CnBshS 7 52 23 38’? 36 36 - % 

Cfoflks B4 147 30% 29*, 30% + % 

Centran .SO 16 42% 42’? 42%+ % 

Cerrttk 97 3’i 3’* 31? + % 

Cetus 230 13 12', 13 

ChapEfi 251 4 3*, 4 + % 


EKXc 

El Pea 

Ban 

Elbhg 

Eksnna 

EiecEbo 

ElCatna 

EleNutJ 

ElcRnl 

EtalUta 

EtaonQ 

EmpAIr 

Enrtdex 

Endra 


.18 


IT - ’ L 

3 S 4+ 1* 

91,-74 

12 + 1, 

15% 

9*,- % 
87,- i. 


2 14% ia% «% - % 

884 8% 77, 8% + % 

197 15% 15 15% + % 

496 181, 1 

It 14 

144 lit? 10% tl%'+ 7? 

149 10 

93 07, 

1289 5% 

60 4 


a 


9*, 

5 

s 


% 

8% 

8 + % 
3% t % 


Gotsas 

QOO. 

GouftlP 

Graco 

Grantre 

Graphl 


Guilt rd 
GlfBde 
Gull 


.76 

.44 


10591 15-10 1 13-18 
^0x2129 21% 20 20i,-% 

748 SSSt 26 27% +1% 

50 67, 67, 87, 

412 ICF, 1D % 10 j 4 

£08 1457 58% 577, 577, - 1, 

.14 ?! 13% ig 1^‘“ ^ ^ 

56 14% 14 14%+ %' BWcn 

.80 2042 26 25% 257, 

430 11 10S, 10% - % 

« 5 33% 33% 33% - % 

.94 49 20% 207, 20%+ % 

38 103 27% 273, 27% + % 

0 20 % 20 % 201 ? 

D D 

« 101? 16 16%+ % 

10 ID 10 10 

6453 1B% 15% 157.- % 

578 27 28% 27 

49 28% 28', 28% + % 

70 6% 61, 6', — 

.13 8 102% 102% 1021? + % 

528 21% 21% 21% + % 

475 11% 11 11% - £ 

BO 4% 4 4-1, 

30 21% 2H, 21% 

re 3% 31? 3% + 7, 

128 5% 5% 5% - % 

40 5% 5% 5% + 7, 


250 50i, 49% 483, 

44 B 77 a 77? 7% — % 

166 3% 3 3 

2750 21% 21 21% 

GarMda .08 13 9 87, 9 

SibsGs J4 309 237, 23% 23% + % 

2 10% 167, 16% - % 

311 14% 14% 14%-% 

109 17 16% 17 + % 

136 17% 17 ITT, + % 

50 141, 133, 14 + % 

25 8 7% 7% — 1* 

58 177? 171, 17’ 4 

407 5% 5% 5% - % 

66 20% 201, 201, 

218 13% 13% 13%+ % 

28 17 10% 187,+ % 

2417 16% 15% 15% 

■05e 5 13% 13 13% 

H H 

JO 360S 23% 22% 231, + 1, 

-06e 38 11% 11% 117?+ 1* 

118 20% 193, 20% 

200 4% 37, 4+1, 

20 3 2% 2% - i, 

46 % % %- % 

28 18% 18% 16% + % 

56 21% 21 21%+ % 

183 31 30*, 307, - 1, 

5 9% 9% 9% — 

70 8 7% 73, 

2 3% 3% 33, + % 

120 3% S'? 3% 

2S9 19 101, 18*, - 1, 

.08 186 22% 21% 2H* - 1* 

10 4% 4% 4% 

71 23% 23% 23% - % 

41 34 331? 33% - % 

lb 108 237? 23% 23% - % 

7 97, 97, 07,- % 

3% 4 + % 

22% 227, + % 

77, 77, 

24 - % 

28 


.18 


HBO 
MCC 
Haber 
Hodco 
Hadson 
HalaSyn 
HamOit .10 
HarpGs 24 
HrtfNt 1.80 
Hattnm 
HawkB .14] 
Hluun 

tttndyn 
KcngAs 
HchgBa 
HelenT 
Helix 
HonrOF 
HtoetCp 
Hickam 
Hogan 
HmFA* 

Hmecit 

Hon Ind 36 
Hoover 1J0 
Horzlnd 
HwSHJ I 
HunUB .050 

Hnljjin 

HuntgB 1.68 
Hybritc 
Hyponx 
HytakU 


.92 


08 4 

377 23 
177 7% 

103 24% 24 

16 28% 28 

137 5% 41* 4% + 1? 

370 26% 25% 257,- % 

65 24% 2«7, 24% - 1? 

105 14 13’? 13% + % 

153 46% 45% 46% +1% 

111 26 25% 28 + % 

4 54 11% 101? 11 + % 

85 8% 7% 8-1? 

I i 

ILC 5 10% 70% 10% - % 

IMSs .10 637 30% 30', 30% - % 

ISC 255 127, 12% 127,+ % 

loot 349 8’2 6% 6%+ % 

Imunex 47 6% 6 6% + % 

Hiaemp 30 5% 5 6 

IndiN L40 147 45% 44% 44% - % 

IntoRae 10 £8% 28% 28% - % 

Infim 1241 22% 21 21% 

InatNtw 194 24% 22% 227? - % 

Inteem 1153 5% 5% S% + % 

imgDv 1905 12*, 12 12'? 

IntgGen 59 3% 3<? 3% 

IS5CO 108 17% 16*, 171,+ % 

Intel 5180 29*, 29 20% + % 

InuSy 393 5% 5’, 5% + % 

mirTel 15 1% 1% 7% 

Inimd 127 13 12^ 12'? 

Intdynh 19 8 7% 8 + % 

IntrlFIr .10 77 121? 12 12 - % 

Inigpns 3147 34% 33% 34 + % 

Inlrmpn 187 S% 83, 87, + % 

Intmec 155 17i? 17% 17*,+ i, 

Intrmet 30 8 8 6 

Into in 141 15% 15% 15% 

IGame 114 10% O', 97, - >, 

IntKIng t 12 20% 19*, 19*, 

IntLsa 27 19 107? 18*, - % 

InMoM 225 7% n, 7% - 

ims 135 7, 7, -, 


LkicTai 2J0 135 35% 34% 34% 

Undbrg .10 3 47, 4*, 47,- 1« 

UzClas .35 2497 407, 447? 45% - *, 

LongF 1 J8 03 24% 23% 341? + % 

1241 29% 28% 291*+ % 
B 20% 287* 20i* 

561 207, 201, 26% + % 

M M 

176 12% 11% 12i,+ % 

5649 9% 97? 9% 

15 7% 7% 77, 

36 5% 6 57* + % 

J4 19 21% 20% 20% - % 

122 27% 27 27%+ % 

687 12% 12 12% 

115 25% 25 25 — % 

28 5% 6% 6%- % 

64 13% 13% 13% + % 

1078 10% 157, 16% + % 


MSI 

MCI 

MIW 

MPSI9 

MTSs 

MTV 

UnckTr 


192 2% ZtS 2 9-16 -1-16**^ 230 ^ 


MafHt 
MairiB .010 


MgtSd 

Matatw 

MtraN 

Marcus 

Margin 

Maiqst 

MrtdNa 

Mscoln 

Maastor 

MairxS 

Maxcra 

Maxwel 

MayPi 

MaynOi 


.80 

2 

JO 


.10 


26 34% 24% 24% 

290 057? 03% 04 -1% 

“ " 10% 19 + % 

S 5 

9% 9%- % 

308 32% 31% 31% - % 
244 65% 04 05% +2% 

335 2% 2% 2%+ % 

14 30% 30% 30% + % 

1784 22 HU, 21% - *, 
22 14 13% 13% - % 

35 5% S 6%+ 1, 

313 4% 4 4%+ % 


20 19 
64 S 
35 10 


McCrm .88 130 35% 35% 35% 


McFari 

Madex 

MsdCra 

Mentor 

MeptrG 


-05 


54 117, 107, 107, 

10 111* 10% 11% + % 

“ " 6 81, 


431 8% 

217 13% 13% 13%+ % 

408 22% 217, 22%+ 1* 

Mare Be 1.92 279 38% 3S<* 387* - % 

MercSk 1.68 57 59% 50% 50% - % 

MrchCo 8 20% 19% 20% + % 


MrdBcs 1.80 237 35% 351, 35% - % 

.. ._ — - 1W( 201?+ % 

6% 10% 10% 

15% 15% 15% + 


■00 


MerlBs .70 
MarvG 

UelrFn J(B> 

Mieom 
WcrD 
MierMk 

MIC roy 

UicrTc 

MlCTOP 

MicSms 
MdPcA 
MdStFd .40 
UUKBk 1.12 
MdwAir 
Ml "Hr CO 1857 39 

MlWcm 49 4% 

Mrilipr .40 107 43% 

Mlnlsar 1048 2% 

Mineur “ 


5 20% 19% 

2S3 16% 10% 

. 40 V — 

1155 21*; 20% 21%+ It; 


n 3 

70 81* 

575 97, 

248 7 

53 67, 

115 3% 

2 22 


*7* 

'& 

6 

3% 


7*r ,# 

p 

07,+ % 
0 - 1 , 
3% 


211* 21% - % 

740 38*4 37% 07% - % 

711 77, 7 7% 

381* 39 + % 

4% 4% 

43 43%+ % 

2% 23-16 


109 10% 
78 6% 


V' 

1B%+ % 

6%- % 


97, 

11 % 

18 
Si? 

21 35% 35% 35% - I, 

982 1% 1% 1% + % 

36 21% 21% 21%+ % 

85 11% 10'? 101?- % 

638 13% 13<, 13%+ 1, 


MGaak ,oia 265 10% 
MoWCB 093 12 

Modinos .08 
Moieclr 
Mote* .03 
Monear 
MonfCI J5e 
MonAnt 
Manolit 
MonuC 130 
M or Flo .01 

MorKg .16 
Momn .48 273 21% 

Memetoy 1521 41? 

uoicib jo ee is 

Muhmd 

My Ians 

N N 

NCA Cp 9 S'* S 

NMS 254 6% £ 

NapCOS 35 14% 14 

NBnTrn .04 273 23% 23 


57 227* 21** 21%- 1? 


28 30% 30% 30% - 1, 
10 187, 107, 107, — - 

207, 

37, 


68 13% 


13% 

21 .,+ % 


14% 147,+ 1, 

.88 3391 581, 58 58% + % 
.10 2891 22% 217 a 22%+ % 


NttCty 

NtCptrs 

NDoza 

NHUCa 

NtLumb 

NMierfi 

Naugie 

NotenT 

Nelson 

NwkSac 

NtwfcSs 

Neulrgs 

NBrunS 

NE Bus 


5 - % 
6% + % 
14% - % 
231* - % 


2 650 49*, 49% 49%- t 4 

.20 396 19% 19% 19i? 

.44 483 14*, 14% 14%+ % 

2 18% 18*4 18% 

6 5% 


33 

228 

194 

.20 10 
235 
324 


5% 

3 

5;*- % 

0% - r, 
7|? + % 
J 7 , - % 
. 23% - % 

72 34% 327, 33 

386 10% 10% 10% - % 

.52 259 30 29 “ 


3 

S% 

6% 

8 


2% 

5% 

7% 


2529 25% 247, 


NKmpB .80 *91 28'? 28% 


29 
287?+ % 


NJNad 1.12b 02 28% 27% 28% - % 

Continued on Page 33 


t 

'4i “iff'"- 



36 




Financial Times Friday 


FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 


Recovery as 

profit-taking 

slackens 


THE PROFIT-TAKING that has been 
under minin g Wall Street stocks showed 
signs of abating yesterday as blue chips 
staged a recovery from early falls, writes 
Terry Byland in New York. 

Turnover in stocks remained high and 
institutional buyers moved back into the 
technology sector. The interest-related 
stocks, which have suffered severely 
this week, also steadied despite an un- 
impressive bond market 

By 3pm, the Dow Jones Industrial av- 
erage was up 0.11 at 1,349.01. 

Computer stocks brushed aside a 
batch of poor trading reports, which 
added nothing new to the markets per- 
ception of the industry’s troubles. 

Stock in Data General jumped $134 to 
$41>A, with the disclosure of a loss for the 
third quarter removing market uncer- 
tainties. 

Wang Laboratories rallied by $% to 
$17% after f allin g heavily at the close of 
the previous session when lower profits 
were confirmed. Amdahl held un- 
changed at $14 % also on results. Apple 
Computer, however, eased $% to $16% af- 
ter forecasting lower Christmas sales. 

These smaller stocks helped build a 
broad platform for recovery in the big 
name issues. At $130%, IBM gained SI in 
brisk trading. 

Digital Equipment rebounded $2% 
to $104%. Burroughs. $% up at $64%, and 


Honeywell, S/m up at $65% also joined in 
the general recovery. 

Texas Instruments at $29% was $% up 
after signing an agreement with AT&T 
and British Telecom for a transatlantic 
satellite service. 

Stock in ICI, traded in New York in 
the form of American Depositary, Re- 
ceipts, tumbled $1% to $37%, reflecting 
the fall in its London stock price follow- 
ing trading results. 

Airline stocks were slow to rally from 
the falls of the past two sessions. Delta, 
the domestic carrier, edged up $% to 
$49% on its increased earnings for the 
second quarter. But Pan Am at $6%, 
shed $% and United, $% off at $54, re- 
mained dull as Wall Street digested the 
damage to second-quarter profits caused 
by the pilots 1 strike. 

Oils looked firmer after a major debt- 
rating agency decided to keep its ratings 
on Exxon and Atlantic Richfield un- 
changed, Exxon added $% to $53, while 
Atlantic Richfield jumped $1% to $60% in 
heavy turnover. 

With results due from Ford and Chrys- 
ler. the Detroit auto stocks showed little 
change from overnight General Motors 
eased $% to $68%. 

Stock in Crown Zellerbach was sus- 
pended at the overnight price of $39 
ahead of the announcement that Sir 
James Goldsmith, the Anglo-French fi- 
nancier, has taken control of the board. 

Other active features included Warn- 
er-Lambert, the health care group, 
which plunged $4% to $39%, topping the 
active list after a major brokerage house 
doubted the prospects for Lopid, the 
group's experimental heart drug. 

Also under presure in pharmaceuti- 
cals was Upjohn, which dipped $2% to 
5114% as speculative buyers baled out 
The shares have been in demand be- 
cause of hopeful prospects for the com- 
pany’s anti-baldness medication. 


•KEY MARKET MONITORS 


End Month figures 


Frankfurt Commerzbank 

* Dec, 1953-100 



Paris CAC General 

Dec 31.1082-100 


1980 1981 1982 1983 1984 198S 



STOCK MARKET INDICES 


CURREHCtfcS 


MEW YORK JKy2S 

DJ Industrials 1,349.01* 
DJ Transport 68387* 
DJUtfflttes 157.88* 
S&P Composite 191.56* 


Previous Year ago 
1.34390 1,08657 
688.90 444.03 

157.83 12399 

19158 147.82 


LONDON 

FTOrd 
FT-SE 100 


FT-A A0- share 59193 


FT-A50Q 642.84 

FT Gold mines 3302 
FT-A Long gilt 10.19 


926.0 7775 

12332 9962 

59693 470.61 

649.78 506.95 

369.3 514.0 

10.17 1129 


U4.DOUU 

(London) July2S Previous 

S - 

Ml 2964 29875 

Yen 23895 239.75 

FFr 8.715 8.77 

SwFk- 22385 2267 

OoMer 3228 3246 

Ure 1,9185 1923.0 

BFr 575 58.1 

C* 12493 12518 


STERLING 

July 25 Previous 
1.411 1297 

4-035 4.035 

3372 335.0 

1229 1223 

3295 32075 

4545 45375 

29975 2594.0 
812 81.05 

19054 19889 


TOKYO 

NWtei-Dow 12547.03 12,777.03 9.800.1 
Tokyo SE 1.044.80 1,05090 75223 


AUSTRALIA 

ADOrd 

Metals & Mins. 

9412 

559.4 

935.7 

545.7 

677.4 

4069 

AUSTRIA 

CretfitAktien 

98.83 

9997 

53.42 

BELGIUM 


Belgian SE 


2,316.44 221459 — 


I N T ERES T RATES 
Euro-currencies Ji4y2& 

(3-momh ottered rate) 

C 12 

SwFr 5%« 

DM 5V* 

FFr 10& 

FT London Interbank Bring 
(offered rate) 

3-month U.S.S 8%« 

6-month U.S.S 8V>* 

IL5.Fod Funds 7%* 

U.S. 3-month CDs 7.85* 

U .S. 3-mouth T-bBbs 7.16* 


CANADA 

Toronto 

MetubS Mints 2,072.1 * 2,04268 
Composite 2,78920* 2.776.13 

Montreal 

Porfoto 13824* 137.82 


Treasury 


U9BOHPS 

July ZS" 


DENMARK 

SE 


n/a 213.64 


FRANCE 

CAC Gen 
tnd. Tendance 


216.0 2182 
12320 12490 


WEST GERMANY 

FAZ-Aktien 47092 477.65 

Commerzbank 1.384.1 1.4035 


HONGKONG 

Hang Seng 


1.692.06 1.66593 


ITALY 

Barca Comm. 347.83 351.09 


ANP-CBS Gen 219.6 219.1 
ANP-CBS tnd 185.7 186.4 



Price 

YWd 

8% 1987 

99*%a 

8578 

10% 1992 

100% 

10.356 

11% 1995 

104’%* 

10.498 

11% 2015 

105’%* 

10.635 

Corporate 

July 25* 

AT&T 

Price 

Yield 

10% June 1990 

101 

10.10 

37* July 1990 

81 

8.70 

8% May 2000 

83% 

11P0 

Xerox 

10% March 1993 

97.10 

1120 

Diamond Shamrock 


10% May 1993 

96.785 

1125 

Federated Dept Stores 


10% May 2013 

83% 

11.00 

Abbot Lab 

11.80 Feb 2013 

101% 

11.65 

Alcoa 

12% Dec 2012 

100.75 

12.15 


99%r 894 
100%* 1023 
104*%* 10.48 
105*%* 1091 
Prev 

Price Yield 
101 10.10 
81 8.70 

83% 11.00 


97.10 1120 


96.785 1125 


83 % 11.00 


101% 11.65 


Source: Salesman Bros 


100.75 12.15 


NORWAY 

Oslo SE 


SINGAPORE 

Straits Timas 


771.76 774.73 


SOUTH AFRICA July 25 
JSE Golds 

JSE Industrials - 


SPAIN 

Madrid SH 


closed 11021 


SWEDEN 

J&P 


1250.48 1255.00 1.46728 


SWITZERLAND 

Swiss Bank Ind 467.0 4665 


WORLD 

Capita! Inti 


July24 Prev 
2209 221.8 


GOLD (per ounce) 


financial FUTURES 

CHICAGO Latest High Low Prev 

ILS. Treasonr Bonds (CRT) 

8% 32nds of 100% 

Sept 75-13 75-16 75-06 75-19 

U4L Treasury BBs (IMM) 

Sim points of 100% 

Sfipt 92.78 92.81 92.70 92.73 

CsrUflcatea of DepoaS (IMM) 

Sim points of 100% 

Sept 92.08 92.10 9251 92.04 

LONDON 

Tina* mouth Eurodollar 

Sim points of 100% 

Sept 91.71 91.75 91.69 91.77 

20-tmt Notional Gift 
£50,000 32ndS of 100% 

Sept 112-12 112-21 112-07 112-15 



July ZS 

Prev 

London 

S317.75 

S3 18.25 

ZQrich 

S31755 

$318.00 

Paris (fixing} 

$320.11 

$319.48 

Luxembourg 

5319.75 

$318.70 

New York (Aug) 

$319.60 

$31920 

• 'Latest flvada&te figure 


COMMODITIES 


(London) Juiy2S Prev 

Shrer (spot fixing) 432.95p 433.15p 

Copper (cash) £1.09790 £1.084.00 

Coffee (Sept) £123200 £1221.50 

CW (spot Arabian fight) 52795 S2?95 


In the financial sector, BankAmerica 
remained unchanged at $17% after cor- 
porate executives were said to have con- 
finned plans to sell off most of its inter- 
ests in Latin America mid the Carib- 
bean. 

Other bank issues remained nervous 
despite forecasts from brokerage houses 
that the stocks will show further gains 
in the second half of the year. 

Bankers Trust added $% to $67%, but 
J. P. Morgan, a favoured stock, gave up 
$1 to $49%. At $58%, Chase Manhattan 
gave up $% in light selling. 

But the insurance sector steadied fol- 
lowing its shakeout on Wednesday. Gen- 
eral Reinsurance recouped $1 to stand at 
S85%, and both Ohio Casualty, S% up at 
S64, and St Paul, $% firmer at S70%, 
found some buyers. 

Despite a favourable federal funds rate, 
which has settled below 7% per cent this 
week, credit markets remained apathet- 
ic Treasury.. Bill rates showed minor 
falls which were mirrored in the com- 
mercial money markets. 

Bond prices eared cautiously, with in- 
vestors still unsettled by the lack of 
presence in the markets from the Feder- 
al Reserve. Investors continue to await 
further signs of a rebound in the recov- 
ery which might begin to push interest 
rates higher ag ain. 


LONDON 


Corrosive 
influence of 
ICI results 


CORPORATE profit worries coupled 
with a strong warning on economic pros- 
pects from Britain's employers group 
sent blue chip industrials to new lows 
for the year in London. 

Double-figure losses became common- 
place across the board and the FT Ordi- 
nary share index ended 15 down at 
911.0, its lowest level since early-Decem- 
ber. 

Disappointing mid-term figures from 
ICI emphasised recent fears of the unfa- 
vourable effect a stronger pound is hav- 
ing on the overseas earnings of many 
large trading groups. 

ICI shed 30p to 660p and had a major 
impact on the FT Ordinary index. News 
of the UK trade deficit in June added to 
the prevailing mood of despondency. 

South African gold mining and indus- 
trial shares took another pounding, the 
heaviest since the state of emergency 
was declared last week. 

Government stocks were also caught 
in the day’s depression. In light turn- 
over, longer-dated issue eased to dose % 
down while index-linked gilts, which 
were a hi ghlight in Wednesday’s deal- 
ing, held gains of about %. 

Chief price changes , Page 33; De- 
tails, Page 32; Share information ser- 
vice, Pages 30-31 


SINGAPORE 


PROFIT-TAKING continued to push 
prices lower in Singapore although 
changes were modest The Straits Tiroes 
industrial index lost 227 to 771.76. 

United Motors remained active, rising 

4 cents to SS1.14 on a volume of 1.05m 
shares. Pahang shed 1% cents to 63 
cents and Sime Darby added 4 cents to 
SS128. 

In other actives, Selangor Properties 
fell 7 cents to SS1.95 and Promet shed 4 
cents to SS2.21. 

Among industrials, Keppel slid 4 cents 
to SS1.31, Pan Electric 2 cents to SS2.23 
and both Fraser and Neave and Genting 

5 cents to SS5.45 and SS5.90, respective- 
ly. 


HONG KONG 


BRISK trading sent prices sharply high- 
er in Hong Kong as the Hang Seng in- 
dex, up 26.43 at 1,692.06, reached its 
highest level in almost four years. 

Properties led the advance, boosted by 
the sale of a residential project on the is- 
land. Renewed speculation that Jardine 
Matheson may sell off some of its assets 
sent it 70 cents higher to HKS1320. 

Hongkong Land added 15 cents to 
HKS620, Cheung Kong 30 cents to 
HKS18.20, Hongkong Wharf 20 cents to 
HKS6.85 and New World 10 cents to 
HKS7.85. 

Elsewhere, Hutchison Whampoa 
gained 40 cents to HK527.20, Swire Pa- 
cific 30 cents to HR526.30 and China 
Light 20 cents to HKS16.50. 


SOUTH AFRICA 


CONTINUED heavy selling of gold 
stocks by foreign investors, in response 
to the state of emergency and the 
French ban on South African invest- 
ment, sent prices sharply lower. 

However, some late buying saw 
shares recover strongly as the rand fell 
on foreign exchange markets. 

Anglo American, which closed its 
Samcor car plant because of a week-old 
pay strike, eased 75 cents to R27J25. 

In golds, Driefontein lost H3.25 to 
R37J25 and Buff els R1.50 to R50.50. 


CANADA 


ACTIVE TRADING sent prices higher in 
Toronto, shrugging off both a recent 
slump and losses on Wall Street 

Among actives, Magna International 
moved up C$% to C$21 %, SteJco C$% to 
C$23%, Dome Petroleum 13 cents to 
C$2.88 and Granagers 20 cents to C$4.60. 

Against the trend, Alberta Energy lost 
CS% to C$18 and Barrick shed 7 cents to 
(3122. 

Utilities in Montreal gained while 
losses were evident in some banks and 
industrials. 


EUROPE 


Holidays 
prove a 
distraction 


A SLOWER PACE developed on the Eu- 
ropean bourses yesterday as summer 
holidays distracted many investors from 
the market and those that remained felt 
it prudent to adopt an understandably 
cautious wait-and-see approach. 

The thinngss of tr ading in Frankfurt 
had the dual effect of stabilising some 
sectors while magnifying the wea k nes s 
in export-oriented shares that suffered 
earlier this week. The 19.4 drop in the 
Commerzbank index to 1,384.1 reflected 
the continued unsettled prospects of the 
carmakers, chemical blue chips and 
leading banks. 

A further drop in domestic interest 
rates and the first issue of government 


Madrid stock exchange was closed yes- 
terday for a holiday 


stock with a coupon of less than 7 per 
cent since the end of 1978 had little Im- 
pact on prices. 

Porsche, with a particularly high ex- 
posure in tiie U.S. market, was unnerved 
again by the softer dollar and turned a 
further DM 20 lower to DM 1,285 after 
Wednesday's DM 15 setback. Others 
caught in the downturn were BMW, 
which finished DM 8.50 off at DM 402.00 
and Daimler, which surrendered DM 
6.50 more to DM 83L50 ex-dividend. 

The move by foreign investors to sell 
Deutsche Bank took the group DM 1320 
lower to DM 561.00. while other banks 
fared somewhat better with Commerz- 
bank DM 6.20 cheaper at DM 213.80 and 
Dresdner DM 9 down at DM 269. 

Chemicals managed to contain losses 
to below DM 3 as Hoechst dipped DM 
2.40 to DM 212.80, while both BASF and 
Bayer lost DM 120 each to DM 215.00. 

Lufthansa lost DM 220 to DM 219 

ahpari of the ftTm n iinMmpnt that 

on the cut in state ownership of the air- 
line will resume in the autumn. 

Heavy bond turnover saw the long 
end of the market managing gains of up 
to 15 basis points, while shorts were 
mixed with movements amounting to 20 
basis points either way. The Bundes- 
bank sold DM 43.6m in paper after sales 
of DM 12m on Wednesday. 

The central bank also announced de- 
tails of the new state loan: a DM 22bn, 
10-year stock with, a coupon of 6% and is- 
sue price of 99.75 to give a yield at issue 
of 6.79 per cent. A total of DM 1.875bn 
will be offered for sale next week with 
the remainder retained for market regu- 
lation. 

German call money rates fell through 
the 5 per cent level for the first time in 


more than two years and overnight cost 
funds were quoted yesterday morning 
between 4.80 and 4.90 per cent 

An early rally ran out of steam in Am- 
sterdam although some internationals 
managed to hold their gains. The ANP- 
CBS index, which has a large interna' 
tional stock weighting, added 02 to 
219.6. 

Akzo, which scored an early FI 1.20 
advance, finished 20 cents cheaper at FI 
122.60. while steel group Hoogovens, 
which has found strong foreign support 
in recent days, encountered profit-tak- 
ing and reversed an early 50-cent rise to 
close a net 70 cents weaker at FI 68.70. 

The bond market saw patchy support 
as holidays a gain distracted domestic 
investors. 

Paris was hindered by a weak opening 
that could not be shrugged off, Oils met 
more sustained selling as Elf Aquitaine 
and Total plumbed new lows for the 
year: the former shed 90 centimes to FFr 
184.10 and the latter FFr 3 to FFr 205. 

Zurich adopted a calmer tone al- 
though banks and industrials were nar- 
rowly mired or unchanged. Favourable 
prospects for the domestic economy and 
healthy local corporate results contin- 
ued to underpin market sentiment 

Bonds were thinly traded again. 

Recently active oils and chemicals re- 
treated in a lacklustre Brussels. 

Petrofina dipped BFr 10 to BFr 5200 
ahead of results while Solvay lost BFr 65 
to BFr 4,460. 

Stockholm tended lower as holidays 
distracted most operators. 


TOKYO 


lead the 


AUSTRALIA 


Golds shine 
in climb 
to records 


RECORDS continued to be reached in 
Sydney, boosted by heavy investment in 
gold stocks. 

The All Ordinaries index registered 
its fourth consecutive gain, rising 6.4 to 
9412. The gold index ended 852 higher 
at a record 1231.1 after a 44 point rise on 
Wednesday. 

Gold miners were in demand as Euro* 
pean and U2>. interest withdrew funds 
from South Africa. Heavy buying was 
sparked yesterday by France's an- 
nouncement to suspend investment in 
South Africa. 

Central Norseman added 50 cents to 
AS920, Kidston 45 cents to AS520 and 
GMK 50 cents to AS1020. ' 

Bond Corporation announced late in 
the day an increase in its takeover offer 
for Castlem&ine Tooheys from AST .10 to 
AS720. Castlemaine fell 6 cents to 
AS7.60 on the news and Bond Coip 
added 5 cents to AS1.45. 


This announcement appears as a matter of record only. 
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BLUE CHIP share prices retreated to 
Tokyo yesterday, notably electricals and 
precision instruments, with biotechnolo- 
gy-related issues leading the fall* writes 
Shigeo NishiwaJci afJiji Press. 

The Nikkei-Dow market average shad 
130 to 12,64723. Volume swelled to 814M 
shares from Wednesday’s 446m. De- 
clines outnumbered advances by 540 to 
283, with 128 issues unchanged. 

The market was depressed by reports -. 
that Fujitsu would suffer a 16 per cent 
drop in consolidated profit in the current 
year - its first profit decline in five 
years. 

Reports that the U.S. Senate would 
probably pass a trade bill seeking retal- 
iation for unfair Japanese trade prac- 
tices further unsettled sentiment. 

Blue nbipR fell almost across the board 
in small-lot selling. Fujitsu lost Y7 to 
Y878, TDK Y15G to Y3.760 and Hitachi 
Y15 to Y685. 

Major copier makers plunged on re- 
ports that the alleged dumping of Japa- 
nese plain paper photocopiers was gain- 
ing attention in Europe. Canon shed Y42 
to Y903 and Ricoh Y41 to Y820. Olympus 
Optical declined Y41 to Y959. 

Biotechnology-related stocks fared 
poorly, with Mochida Pharmaceutical 
scoring a daily limit loss of Y500 to 
Y10.640. Dainippon Pharmaceutical and 
Green Cross plummeted Y100 each to 
Y3J.60 and Y2.060. 

Buying interest in issues related to 
the Government’s fiscal investments 
and loans programme weakened. Profit- 
taking trimmed Walachlfa i Construct- 
ion by Y14 to Y572 and-Toyo Construct- 
ion by Yll to Y407. 

Alarmed by sharp drops among blue 
chips and biotechnologyrelated stocks, 
investors moved to hunt large-capital 
stocks such as steels and shipbuildings. 
A 02 percentage point cut in the prime 
lending rate to 72 per cent effective 
Monday fuelled interest in these issues. 

Nippon Steel topped the active list 
with 103.49m shares, rising Y5 to Y171. 
Mitsubishi Heavy Industries, the second 
busiest stock with 2821m shares traded, 
gained Y13 to Y343. Ishikawajima-Harl- 
ma, ranked third with 26.14m shares, 
advanced Y2 to Y183 and Nippon Yusen, 
fourth with 18.18m shares. YI8 to Y325. 

• ..Banks, which fared' well the previous 
day, continued to- attract strong buying 
interest 

- Bond prices eased on small-lot selling 
by securities houses. The yield on 62 per 
cent coupon government bonds leaped to 
6240 per cent from the previous day's 
6210 per cent 








